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-HOHQ GROJR]DW D] pQWXGDWWDO UHQGHONH] pOOpQ\HN WXGDWiQDN IHMOGpVpW YL]VJiOMD $] HOV UpV] IHPOV|N
pV FVHFVHPN WN|UNpSNUH DGRWW YLVHONHGpVHV UHDNFLyLW HOHP]L D KDQJV~O\W D] pQWXGDW MHOHQOpWpUH XWDOy
YLVHONHGpVIRUPiN IRNR]DWRVDQ IHMOG MHOOHJpUH KHO\H]YH ÈWWHNLQWpVW Q\~MW D NO|QE|] PRGDOLWiVRNKR]
WDUWR]y WHVWVpPiN HOWpU UHSUH]HQWiFLyLUyO pV PDJ\DUi]DWRW NtYiQ Q\~MWDQL D] pQWXGDW |QV]HUYH] NLDOD
NXOiViUD $ PiVRGLN UpV] D WHVWVpPiN pV D] pQWXGDW |QV]HUYH] IRO\DPDWDLW D PDWHPDWLNDL FVRSRUWHOPpOHW
pV D] HOWpU ORJLNDL V]LQWHN HOPpOHWpYHO tUMD OH YDODPLQW D N|UQ\H]HW pV D] pQWXGDW N|]WL LQIRUPiFLy
iUDPOiV W|EEV]LQW& NRPSOH[ PRGHOOMpW PXWDWMD EH
.XOFVV]DYDN HOWpU ORJLNDL V]LQWHN HOPpOHWH pQWXGDW KLHUDUFKLD LGHJUHQGV]HU NRPSOH[LWiV PDWH
PDWLNDL FVRSRUWHOPpOHW |QV]HUYH]GpV UHSUH]HQWiFLy WHVWVpPD
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$ IHPOV|N pV FVHFVHPN WN|U HOWW PXWDWRWW UHDNFLyL D] XWyEEL KDUPLQF pY VR
UiQ YiOWDN D V]LV]WHPDWLNXV WXGRPiQ\RV NXWDWiV WiUJ\iYi D SV]LFKROyJLiEDQ $]
HPEHUL pV iOODWL pQWXGDW NLDODNXOiViQDN HJ\HV DVSHNWXVDLW H]HQ NXWDWiVRN HUHGPp
Q\HL V]HULQW pUWHOPH]LN PiVRNDW D FVHFVHPN pU]HOPHL V]RFLiOLV WNU|]pVH V]HULQW
( NpW QDJ\ NXWDWiVL WHUOHW YL]VJiOW MHOHQVpJHLQHN OHJDODSYHWEE N|]|V YRQiVD
KRJ\ D WNU|]pV IRO\DPDWD VRUiQ D V]HPOpO HJ\HV WXODMGRQViJDL NOV LQJHUNpQW MHOHQQHN
PHJ V]iPiUD $ V]HPOpO VDMiW WXODMGRQViJDLQDN NOVNpQW YDOy HJpV]OHJHV pV]OHOpVH OHKHWVp
JHW DG D VDMiW WHVWQHN pV pQWXGDWQDN D NOYLOiJ HJ\pE REMHNWXPDLWyO pV V]XEMHNWXPDLWyO YDOy
PHJNO|QE|]WHWpVpUH $] pQWXGDW PHJNO|QE|]WHWpVH SHUFHSFLyMD NLDODNXOiViQDN
IHOWpWHOH D] pU]pNOHWL PRGDOLWiVRN JHQHWLNXVDQ PHJKDWiUR]RWW NDSFVRODWUHQGV]HUHL
QHN OHKHWVpJH pV D]RN PHJYDOyVXOiVD

1DJ\ N|V]|QHWWHO WDUWR]RP $QWRQ +DMyVQDN %HUHF]NHL 7DPiVQDN %HUQiWK /iV]OyQDN eUGL
3pWHUQHN 5pYpV] *\|UJ\QHN pV PLQGD]RNQDN DNLN WDQiFVDLNNDO pV]UHYpWHOHLNNHO tUiVDLNNDO VHJtWVp
JHPUH YROWDN H FLNN PHJtUiViEDQ (]~WRQ LV V]HUHWQpP PHJN|V]|QQL pUWpNHV VHJtWVpJNHW
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(]HN D NXWDWiVRN YpJV VRURQ PDJ\DUi]QL NtYiQMiN D] pQWXGDW V]OHWpVpW DQpO
NO D]RQEDQ KRJ\ SRQWRVDEEDQ PHJKDWiUR]QiN PLW LV pUWHQHN D] pQWXGDW IRJDO
PD DODWW (QQHN RND UpV]EHQ D ILOR]yILDL KDJ\RPiQ\EDQ J\|NHUH]LN )LOR]yIXVRN
SUyEiOWiN pYV]i]DGRNRQ pYH]UHGHNHQ iW PHJDGQL D YiODV]W DUUD D] HJ\V]HU&QHN
W&Q NpUGpVUH KRJ\ PL D] HPEHUL pQWXGDW 0L DGMD D] HPEHUL WXGDW OpWH]pVpQHN
DODSMiW" $] pQWXGDW OpWH]pVpQHN PLQGPiLJ OHJLVPHUWHEE EL]RQ\tWpNiW 'HVFDUWHV
YpOWH IHOIHGH]QL D ;9,, V]i]DGEDQ ÄÈP D NDUWH]LiQXV ªJRQGRONRGRP WHKiW YD
J\RN© PLQW D] |QPHJEL]RQ\RVRGiV pV D WHVWLVpJ EL]WRV HJ\PiVKR]UHQGHOpVpQHN
HOMiUiVD PiU UpJ HOYHV]WHWWH PHJJ\] HUHMpW´ /,1.(   0iVUpV]W D]
pQWXGDW GHILQtFyMiQDN KLiQ\D D NpUGpVN|UW YL]VJiOy SV]LFKROyJLDL NXWDWiVRN V]HUWH
iJD]y YROWiEyO LV HUHG (OWpU IRJDOPL UHQGV]HUW KDV]QiOQDN D V]LPEyOXPIHOGROJR
]iV NXWDWyL D NRQQHNFLRQLVWiN D SULPDWHV pV FVHFVHPNXWDWy SV]LFKROyJXVRN
-HOHQ GROJR]DW HJ\VpJHV NRQFHSWXiOLV NHUHWHW NtYiQ Q\~MWDQL D] pQWXGDW NLDODNXOi
ViW pULQW YDJ\ D]W OHtUy NXWDWiVRN HUHGPpQ\HLQHN pUWHOPH]pVpKH] D PDWHPDWLNDL
FVRSRUWHOPpOHW pV D] HOWpU ORJLNDL V]LQWHN HOPpOHWpQHN DONDOPD]iViYDO
$ V]HU] WLV]WiEDQ YDQ D]]DO KRJ\ D] HPOtWHWW HOPpOHWHNHW QHP NLHOpJtW PDWH
PDWLNDL V]LJRUUDO DONDOPD]]D D]RQEDQ ~J\ JRQGROMD KRJ\ MHOHQ LVPHUHWHLQN DODS
MiQ H]HNHW D] HOPpOHWHNHW DQDOyJLiNNpQW DONDOPD]YD MREEDQ PHJpUWKHWMN D]
pQWXGDW NLDODNXOiViQDN IRO\DPDWiW $ FVRSRUWHOPpOHW pV D KDOPD]HOPpOHW D] HOWpU
ORJLNDL V]LQWHN HOPpOHWH ÄIHOKV]HU&´ PHWDIRUiLQDN KDV]QiODWiYDO D] pQWXGDWUyO
YDOy JRQGRONRGiVXQNDW RO\DQ HOPpOHWL HV]N|]|NNHO JD]GDJtWMXN DPHO\HN VHJtWVp
JQNUH OHKHWQHN D] LGHJUHQGV]HUUH iOWDOiQRVDQ MHOOHP] IXQNFLRQiOLV KLHUDUFKLD
YLV]RQ\RN WLV]Wi]iViEDQ
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0DMPRNNDO YpJ]HWW YL]VJiODWRNDW 0DUWRQ ±EDQ OHtUYD PDMPRN WN|U
HOWWL VSRQWiQ |QH[SORUiFLyMiW 0$5721  $] iOWDOD YL]VJiOW |W 0DFDFXV
UKHVXVPDMRP D WN|UNpSNNHO YDOy WDOiONR]iV HOV DONDOPiYDO WLSLNXV WiUVDV YLVHO
NHGpVVHO UHDJiOW iP NLV LG HOWHOWpYHO YLVHONHGpVN PHJYiOWR]RWW PHJV]&QWHN D
V]RFLiOLV PLQWiN pV HJ\ VDMiWRV YLVHONHGpV NHUOW HOWpUEH ÄV]RNiVRV PDMG HJpV]HQ
V]RNDWODQ PR]JiVRNDW YpJH]WHN PLN|]EHQ pOHVHQ ILJ\HOWpN WN|UNpSNHW´ 0$5721
  $ PDMPRN |QPDJXNUD LUiQ\XOy YLVHONHGpVpQHN N|YHWNH] Ii]LVD ÄD
V]RNiVRVDQ QHP OiWKDWy WHVWWiMDLN YL]VJiOJDWiViW H[SORUiFLyMiW´ PXWDWWD 0$5721
  DPLW D] pQWXGDW PHJMHOHQpVpQHN YLVHONHGpVHV EL]RQ\tWpNDNpQW pUWHO
PH]QHN )RQWRV D]RQEDQ PHJMHJ\H]QL KRJ\ D 0DUWRQ iOWDO U|J]tWHWW YLVHONHGpV
IRUPiNDW PiV NXWDWyNQDN QHP VLNHUOW PHJILJ\HOQL $QGHUVRQ SHGLJ HJ\HQHVHQ
D]W iOOtWRWWD KRJ\ ÄPDMPRN HVHWpEHQ VRKD QHP N|]|OWHN WN|U iOWDO N|]YHWtWHWW
|QPDJXNUD LUiQ\XOy DNWXVRNDW´ $1'(5621   0DUWRQ YL]VJiODWL HUHG
PpQ\HL VDMQiODWRV PyGRQ QHP HOpJJp LVPHUWHN D WXGRPiQ\RV WiUVDGDORPEDQ
UiDGiVXO HOOHQWPRQGDQDN D WpPD W|EE V]DNpUWMH YpOHPpQ\pQHN (QQHN D] D] RND
KRJ\ D PDMPRNQDN pV D IHMOHWWHEE HPEHUV]DEiV~DNQDN FVLPSiQ] RUiQJXWiQ Qp
KiQ\ JRULOOD QDJ\RQ HOWpU V]LQW& NRJQLWtY NpSHVVpJHNHW WXODMGRQtWDQDN D NXWDWyN
$] pQWXGDW NLDODNXOiVD 
$] |QIHOLVPHUpV PiVLN NULWpULXPD SULPDWHVHN HVHWpEHQ D IROWSUyED VLNHUHV WHOMH
VtWpVH (EEHQ D YL]VJiODWEDQ WN|UWDSDV]WDODWRNNDO UHQGHONH] FVLPSiQ]RN RUiQ
JXWiQRN JRULOOiN pV PDNiNyN WN|U QpONO QHP OiWKDWy WHVWWiMDLW V]DJWDODQ IHVWpN
NHO NHQWpN EH DPtJ D] iOODW DOXGW eEUHGpV XWiQ D] DODFVRQ\DEEUHQG& PDMPRN
PDNiNy pV PHJOHSHWpVW RNR]YD D JRULOOiN D WN|UNpSN|Q PHJMHOHQW IROW OiWWiQ
QHP YRQDWNR]WDWWiN D]W D VDMiW WHVWNUH PtJ D FVLPSiQ]RN pV RUiQJXWiQRN D IROW
OiWWiQ PHJOHSGWHN YDJ\ PHJLMHGWHN pV D WN|U HOWW D IROWRW HJ\LGHM&OHJ Qp]YH pV
WDSLQWYD D] |QIHOLVPHUpV 0650LUURUJXLGHG 6HOI 5HFRJQLWLRQ MHOHLW PXWDWWiN
WHOMHVtWYH D IROWSUyEiW DPLW *DOOXS NpW pYYHO 0DUWRQ ~WW|U NtVpUOHWHL XWiQ tUW OH D]
|QIHOLVPHUpV NpSHVVpJpUH XWDOy NRJQLWtY WHOMHVtWPpQ\NpQW 0$5721  
*$//83  eUGHNHVVpJNpQW HPOtWHP LWW PHJ D GHOILQHN |QIHOLVPHUpVpW YL]VJiOy
IROWSUyEiN HUHGPpQ\pW 6RNDW tJpU PHJILJ\HOpVHN DUUyO V]iPROQDN EH 0$5,12
5(,66 *$//83  KRJ\ D IROWSUyED IHVWpNpQHN HOWiYROtWiVD XWiQ D] |VV]HV YL]V
JiOW GHOILQ N|]YHWOHQO D WN|U HOp ~V]RWW DQpONO KRJ\ HUUH MHOW DGWDN YROQD QHNLN
pV D IROWRV ROGDOXNDW W|EEV]|U D WN|U IHOp IRUGtWRWWD (] DUUD XWDO KRJ\ D WN|UK|]
YDOy OiWRJDWiV FpOMD D IROW YL]VJiODWD YROW $]RQEDQ D WN|U HOWW PXWDWRWW V]RFLiOLV
PDJDWDUWiVPLQWiN PHJMHOHQpVH DUUD NpV]WHWWH D V]HU]NHW KRJ\ D YpJN|YHWNH]WH
WpVW PHO\ V]HULQW D GHOILQHN YDOyEDQ 065W PXWDWWDN QH YRQMiN OH $ NXWDWyN
PHJHQJHGKHWQHN WDUWMiN KRJ\ HUHGPpQ\HLN DQQDN N|YHWNH]PpQ\HL KRJ\ YL]V
JiODWDLN VRUiQ D IHPOVNXWDWiV WHFKQLNiMiW SUyEiOWiN PHJLVPpWHOQL pV QHP D IROW
SUyED PpO\HEE HOPpOHWL YRQiVDLW DGRSWiOWiN 9LOiJRV KRJ\ D WRYiEEL HUHGPpQ\HN
pUGHNpEHQ ÄKLSRWp]LVHLQNHW OH NHOO IRUGtWDQXQN HJ\ IDMQDN PHJIHOHO NRQFHSWXiOLV
PiVRODWED D WDQXOPiQ\R]RWW IDM V]iPiUD´ 0$5,12 5(,66 *$//83  
$ VSRQWiQ |QH[SORUiFLyW pV D IROWSUyED WHOMHVtWpVpW XJ\DQD]RQ NpSHVVpJ PHJ
Q\LOYiQXOiVDNpQW pUWHOPH] NXWDWyN *$//83 0&&/85(  /('%(77(5 %$6(1
 pV PiVRN QHP YHV]LN ILJ\HOHPEH H NRJQLWtY NpSHVVpJ IRNR]DWRV NLDODNXOiVi
QDN OHKHWVpJpW 6]HULQWN D IROWSUyEiW QHP WHOMHVtW PDMPRN VSRQWiQ |QH[SORUi
FLyUD VHP NpSHVHN 0DUWRQ HUHGPpQ\HL H]W FiIROMiN pV D YL]VJiODWL DODQ\DLQDN
IHMOHWW |QH[SORUiFLyV NpSHVVpJpW DOiWiPDV]Wy PDJ\DUi]DW DPL V]HULQW D] iOWDOD YL]V
JiOW iOODWRN ± pYHV NRUXNLJ WHUPpV]HWHV FVDOiGL N|UQ\H]HWNEHQ V]HU]HWW JD]
GDJ WiUJ\L pV WiUVDV WDSDV]WDODWRNEyO IHMOG|WW NRJQLWtY NpSHVVpJHNNHO UHQGHONH]WHN
W|NpOHWHVHQ NLHOpJtW ILJ\HOHPEH YpYH KRJ\ PiV NXWDWyN VLYiU ODERUDWyULXPL N|
UOPpQ\HN N|]|WW HONO|QtWYH QHYHOW PDMPRNNDO NtVpUOHWH]WHN $1'(5621 
0HJMHJ\]HQG KRJ\ D NXWDWyN FVLPSiQ]RN HVHWpEHQ PiU D KHWYHQHV pYHN HOHMpQ
D] 065 IHOWpWHOpQHN WHNLQWHWWpN D V]RFLiOLV WDSDV]WDODWRNDW (] HJ\EHYiJ D] HWROyJX
VRN D]RQ iOOiVSRQWMiYDO KRJ\ D IHPOV pV HPEHUL LQWHOOLJHQFLD NO|QOHJHVVpJH
QHP D IL]LNDL KDQHP D V]RFLiOLV N|UQ\H]HWKH] YDOy DGDSWiFLyMD
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*DOOXS EHQ YpJ]HWW NtVpUOHWpW D IROWSUyEiW D]yWD VRNV]RU pV VLNHUHVHQ PHJLV
PpWHOWpN PLQG FVLPSiQ]RNNDO PLQG RUiQJXWiQRNNDO D]RQEDQ JRULOOiNNDO D Nt
VpUOHWHN PLQG NXGDUFED IXOODGWDN D PDMPRNNDO YpJ]HWW IROWSUyEiNKR] KDVRQOyDQ
 6WHIDQLFV *iERU
$] XWyEEL QpKiQ\ pY NXWDWiVDL IpQ\W YHWHWWHN D]RQEDQ DUUD D WpQ\UH LV KRJ\ ÄI
HPOV|NQpO D] 065 QHP WHNLQWKHW PLQGHQYDJ\VHPPL MHOHQVpJQHN´ 0$5721
  $ OHJW|EE 065 YL]VJiODWUyO WXGyVtWy FLNNEHQ D V]HU]N QHP N|]|OWpN
SRQWRVDQ KRJ\ D YL]VJiOW iOODWRN N|]O KiQ\ WHWWH OH VLNHUHVHQ D IROWSUyEiW ÒMDEE
NXWDWiVRN SHGLJ EHV]iPROQDN JRULOOiNNDO YpJ]HWW VLNHUHV IROWSUyEiUyO DKRO D VLNHUW
D NtVpUOHWL KHO\]HWEHQ D JRULOOiQDN D JRQGR]y EL]WRQViJRW Q\~MWy YLVHONHGpVpYHO
PDJ\DUi]WiN 6:$57= (9$16  *DOOXS EHFVOpVHL V]HULQW D FVLPSiQ]RN D
D JRULOOiN D NpSHV WHOMHVtWHQL D IROWSUyEiW DPL V]LQWpQ D] |QIHOLVPHUpV NpSHVVp
JpQHN IRNR]DWRV NLDODNXOiViW PXWDWMD $ %RFFLD iOWDO YL]VJiOW  PDMRPEyO  PX
WDWRWW D WN|U HOWW HJ\WWPR]JiVW YL]VJiOy YLVHONHGpVW pV FVDN  WHOMHVtWHWWH D IROW
SUyEiW %2&&,$  DPL DODSMiQ 0DUWRQ IHOWpWHOH]L KRJ\ ÄD IROWSUyED WHOMHVtWp
VH D PDMPRN WHOMHVtWNpSHVVpJpQHN IHOV KDWiUiW MHOH]KHWL DPLW FVDN QpKiQ\ HJ\HG
pU HO´ 0$5721   ÒJ\ W&QLN WHKiW KRJ\ YDQQDN iOWDOiEDQ RNRV FVLP
SiQ]RN IpOpQN JRULOOiN pV QpKiQ\ ]VHQLiOLV PDMRP
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$ WN|U HOWWL |QIHOLVPHUpV KHO\]HWpQHN iOWDOXQN OHJIRQWRVDEEQDN tWpOW YRQiVD D]
KRJ\ D V]HPOpO HJ\HV WXODMGRQViJDL NOV HJpV]OHJHV LQJHUNpQW MHOHQQHN PHJ V]iPiUD $]
pQWXGDW JHQH]LVpW OHtUy HOPpOHWQN PRGHOOQN V]HPSRQWMiEyO D] 065 DODSYHW
MHOHQWVpJH D WN|UKHO\]HWQHN HEEHQ D YRQiViEDQ UHMOLN $]RQEDQ PLHOWW H]W UpV]
OHWHVHQ WiUJ\DOQiQN YHJ\N VRUUD D IHPOV|N WN|UUH DGRWW UHDNFLyLQDN IHMOGpVL
V]DNDV]DLW IDMUD YDOy WHNLQWHW QpONO $ WN|UUHO V]HPEHVO IHPOV HOVGOHJHV UHDNFLyMD D
WN|UNpS OiWWiQ D V]RFLiOLV YLVHONHGpV UHSHUWRiUMD NO|QE|] PLQWiLQDN IHOYRQXOWDWiVD
HJ\HVHN PHJ LV WiPDGMiN D WNU|W ÈOWDOiEDQ HOPRQGKDWy KRJ\ D WN|UNpSQHN
DGRWW YiODV]RN LQWHQ]tYHEEHN D YDOyGL IDMWiUVQDN DGRWW UHDNFLyQiO 0$5721 
HPLDWW *DOOXS ÄV]XSHUQRUPiOLV´ V]RFLiOLV YiODV]QDN QHYH]WH D MHOHQVpJHW *$//83
 0DUWRQ UiPXWDW DUUD KRJ\ VDMiW QDLY WXGDWHOPpOHWQN DODSMiQ QHYH]]N D
IHQWL UHDNFLyW V]RFLiOLV YiODV]QDN D]  PHJIRJDOPD]iVD V]HULQW ÄD PDMPRNEDQ VDMiW
WN|UNpSN PR]JyVtWMD LOOHWYH HOKtYMD D WiUVQDN V]yOy YLVHONHGpVNpV]OHWHW GH H]
QHP IHOWpWOHQO MHOHQWL D]W KRJ\ WDUWyVDQ pV HJ\pUWHOP&HQ IDMWiUVNpQW pV]OHOLN VDMiW
WN|UNpSNHW´ 0$5721  
$ WN|U HOWWL UHDNFLyN PiVRGLN Ii]LVD D V]HPOpO |QPDJiUD LUiQ\XOy WN|U VHJtWVpJpYHO
PHJYDOyVtWRWW YLVHONHGpVIRUPiLQDN PHJMHOHQpVH $ VSRQWiQ |QH[SORUiFLy PHJMHOHQpVH pV
D WiUVDV UHDNFLyN HOW&QpVH HJ\HV NXWDWyN V]HULQW D] HPEHUV]DEiV~ PDMPRNQiO pV
FVHFVHPNQpO |QIHOLVPHUpVQHN WHNLQWKHW &$/+281 7+203621  $1'(5621
 DPL EXUNROWDQ IHOWpWHOH]L D] |QPDJiW IHOLVPHUQL NpSHV WXGDW PHJOpWpW NL
DODNXOiViW $ WiUVDV PDJDWDUWiVIRUPiN HOW&QpVH pV D VSRQWiQ |QH[SORUiFLy PHJMH
OHQpVH NO|QE|] IDMRN HVHWpEHQ D W|U]VIHMOGpVL V]LQWWHO iOWDOiEDQ DUiQ\RVDQ HOWpU
PHQQ\LVpJ& LGW YHV] LJpQ\EH $]RQEDQ DPLNRU |QPDJXNNDO LVPHUNHGQHN PLQ
GHQNL XJ\DQD]W FVLQiOMD *DOOXS tJ\ tUMD OH D MHOHQVpJHW ÄD PiVRGLN YDJ\ KDUPDGLN
QDS XWiQ D FVLPSiQ]RN D WNU|W DUUD NH]GLN KDV]QiOQL KRJ\ |QPDJXNUD YiODV]RO
MDQDN $] |QPDJXNUD LUiQ\XOiV KHO\]HWpEHQ D WN|UNpSHW DUUD KDV]QiOMiN KRJ\
$] pQWXGDW NLDODNXOiVD 
OiWiV ~WMiQ KR]]iIpUMHQHN D] |QPDJXNUyO PiVNpSSHQ PHJ QHP V]HUH]KHW LQIRU
PiFLyKR] pV PHJYL]VJiOMiN D]RNDW NXUNiVV]iN D WHVWN N|]YHWOHQO QHP OiWKDWy
UpV]HLW« *$//83   0DUWRQ tJ\ tU D] iOWDOD PHJILJ\HOW Up]XV]RN YLVHO
NHGpVpUO Ä(OV]|U ROGDOUyO LJ\HNH]WHN PHJQp]QL D KiWXNDW PDMG tYEHQ KiWUD
KRPRUtWYD NtVpUHOWpN PHJ XJ\DQH]W ,J\HNH]HWN YpJO IHOEXNIHQFH]pVEHQ YpJ]
G|WW $] iOODWRN WN|U MHOHQOpWpEHQ QHP WXGWDN EHWHOQL H]]HO D MiWpNRV MHOOHJ& GH
UHQGNtYO HUWHOMHVHQ PRWLYiOW EHQ\RPiVW NHOW YLVHONHGpVIRUPiYDO .pSHVHN YROWDN
± yUiQ NHUHV]WO V]LQWH PHJiOOiV QpONO SUyEiONR]QL´ 0$5721  
0LQW D NRUiEELDNEDQ OiWWXN D] |QIHOLVPHUpV IHMOHWWHEE WHOMHVtWPpQ\pW PHJN|
YHWHO IROWSUyEiW QHP PLQGHQ IHPOV IDM QHP PLQGHQ WDJMD NpSHV WHOMHVtWHQL
PLYHO H] YDOyV]tQ&OHJ ERQ\ROXOW pV SUHFt] YL]XiOLVSRV]WXUiOLV WHVWVpPD ELUWRNOiViW
IHOWpWHOH]L D PHPyULiEDQ $] |QH[SORUiFLy pV D IROWSUyED WHOMHVtWPpQ\H N|]WL OHJ
V]HPEHW&QEE NO|QEVpJ D WN|U QpONO QHP OiWKDWy KHO\UH IHVWHWW IROW RGD QHP
LOOpVpQHN IHOLVPHUpVH IHOWpWHOH]L D QRUPiOLV YL]XiOLV WHVWNpS SUHFt] VpPiMiW D] iOODW
PHPyULiMiEDQ DPLKH] NpSHVW pV]OHOL D WN|UNpS iOWDO N|]YHWtWHWW HOWpUpVW D IROWRW
pV D OiWYiQ\W |QPDJiUD YRQDWNR]WDWYD PHJOHSHWW HVHWOHJ LMHGW PDJDWDUWiVW WDQ~VtW
9DOyV]tQ&QHN W&QLN KRJ\ D W|U]VIHMOGpV PDJDVDEE IRNiQ iOOy IHPOV|N MREE WHOMHVtWPpQ\H
D WHVWVpPD IHMOHWWVpJpYHO YDQ NDSFVRODWEDQ
&6(&6(0. 7h.g5.e3h.5( $'277 5($.&,Ï,
&VHFVHPN WN|U HOWWL |QIHOLVPHUpVpUO /DFDQ V]iPROW EH HOV]|U D SV]LFKROyJLDL
LURGDORPEDQ $ J\HUPHN MHOOHJ]HWHV WN|U HOWWL UHDNFLyLUyO HOQHYH]WH H]W D] LG
V]DNRW WN|UVWiGLXPQDN DPL D] |QIHOLVPHUpVUH XWDOy YiODV]RN PHJMHOHQpVpWO
/DFDQ V]HULQW OHJKDPDUDEE  KyQDSRV NRUEDQ NH]GGLN /$&$1  0iVRN D]W
WDOiOWiN KRJ\ ± KyQDSRV NRUWyO NH]GYH ILJ\HOKHWN PHJ D WHVW pV D WN|UNpS
HJ\WWPR]JiViQ YDODPLQW DQQDN pV]OHOpVpQ DODSXOy HJ\HV YLVHONHGpVHN pV FVDN
± KyQDSRV NRUEDQ MHOHQWNH]QHN D YL]XiOLV MHOOHP]N DODSMiQ OpWUHM|WW |QIHOLV
PHUpVNpQW pUWHOPH]HWW D PHJILJ\HOFVHOHNYUH LUiQ\XOy YLVHONHGpVHN D WN|UNpS
N|Q PHJMHOHQ U~]VIROWUD DGRWW UHDNFLyNpQW $067(5'$0  /(:,6 %522.6
*811 
7RPDVHOOR LV ± DNL HJ\pENpQW D] |QLVPHUHWHW VDMiW WXGDWXQNUyO YDOy WXGiVW
ILORJHQHWLNDL PHOOpNWHUPpNQHN ~Q HYRO~FLyV tYPH]QHN WDUWMD ± D  KyQDS XWiQL
LGV]DNUD WHV]L D] |QUHIHUHQFLiOLV YLVHONHGpVHN PHJMHOHQpVpW ËJ\ tU D J\HUPHN
ÄPRQLWRUR]]D D IHOQWW NOYLOiJUD LUiQ\XOy ILJ\HOPpW GH HEEHQ D] HVHWEHQ D NO
YLOiJ PDJD D J\HUPHN´ 720$6(//2  6]HULQWH H] D] D NL]iUyODJRV WN|U
V]HOI DPHO\ VHJtWVpJpYHO ÄPHJLVPHUMN PDJXQNDW VDMiW PDJXQN YDODPLIpOH NOV
SHUVSHNWtYiEyO YDOy V]LPXOiFLyMD iOWDO´ 1RKD D] pQWXGDW ILORJHQHWLNXV PiVRGODJRV
ViJiUD YDOy N|YHWNH]WHWpV JRQGRODWiYDO QHP pUWQN HJ\HW D IRO\DPDW OHtUiViYDO
D]RQEDQ LJHQ $] HYRO~FLyV tYPH] HONpS]HOpVHN iOWDOiQRV FiIRODWiW OiVG '(11(77
 7RPDVHOOR V]HULQW H] D WNU|]pVL IRO\DPDW D] D PHFKDQL]PXV ÄDPHO\ VHJtW
VpJpYHO D] LQGLYLGXXP VDMiW PDJiQ NtYOUH WXG NHUOQL KRJ\ ~J\ Qp]]HQ PDJiUD
PLQW HJ\ WiUJ\UD´
 6WHIDQLFV *iERU
/DFDQ tJ\ tU D] |QIHOLVPHUpV DNWXViUyO Ä$] HPEHU NLFVLQ\pQHN YDQ HJ\ ± EiU
PHQQ\LUH U|YLG LGHLJ WDUWy ± pOHWV]DNDV]D DPLNRU D FVLPSiQ] LV W~OWHV] UDMWD HV]
N|]KDV]QiODWL LQWHOOLJHQFLiEDQ PpJLV IHOLVPHUL PiU D VDMiW NpSPiViW PLQW RO\DQW
(]W D IHOLVPHUpVW MHO]L ± PHJYLOiJtWy HUHM& PLPLNiYDO ± D] DKDpOPpQ\ DPHO\EHQ
.|KOHU V]HULQW D KHO\]HWL DSSHUFHSFLy D] LQWHOOLJHQV FVHOHNYpV OpQ\HJL PR]]DQDWD
IHMH]GLN NL« D] HPEHU NLFVLQ\H HEEHQ D] LQIDQV VWiGLXPEDQ VDMiW WN|UNpSpW
GLDGDOPDVDQ HOVDMiWtWMD HJ\ NLWQWHWHWW KHO\]HWEHQ PXWDWMD IHO D]W D V]LPEROLNXV
PiWUL[RW DPHO\EHQ D] pQ MH HOVGOHJHV IRUPiEDQ NULVWiO\RVRGLN NL´ /$&$1
  )RQWRV PHJMHJ\H]QL KRJ\ H] D SUHYHUEiOLV DODQ\ NpSHV V]HPOpOHWLP&YHOHWL
JRQGRONRGiVUD PLHOWW D Q\HOY NLWHOMHVtWHQp pQWXGDWiQDN WDSDV]WDOiViW *DOOXS V]HULQW H]
D]W MHOHQWL KRJ\ WXGDWiEDQ YDJ\XQN VDMiW WXGDWRVViJXQNQDN *$//83  DPL D
JRQGRONRGy pQWXGDW |QPDJiW PHJMHOHQtW UHSUH]HQWiFLyMiQDN PHJOpWpW MHOHQWL D
SUHYHUEiOLV NRUEDQ
3LDJHW D] pUWHOPL IHMOGpV KiURP QDJ\ V]DNDV]iW NO|QtWHWWH HO $] HOVW D] pU
]pNV]HUYLPR]JiVRV pUWHOHP SHULyGXViQDN QHYH]WH (] D V]DNDV]  KyQDSRV NRUWyO
D VpPiN LQWHULRUL]iOiViQDN NH]GHWH YDODPLQW D KLUWHOHQ EHOiWiVVDO W|UWpQ SUREOp
PDPHJROGiV IHOEXNNDQiViW LV HUUH D NRUV]DNUD WHV]L 3LDJHW V]HULQW H]HQ ÄD J\D
NRUODWL V]LQWHQ YDOyEDQ PHJILJ\HOKHWMN D PR]JiVRN pV KHO\YiOWR]WDWiVRN RO\DQ
V]HUYH]GpVpW KRJ\ D]RN HOEE HJ\V]HPSRQW~DQ D VDMiW WHVWUH LUiQ\XOQDN PDMG
H]W D N|]SRQWRW IRNR]DWRVDQ IHODGMiN pV RO\DQ WpUKH] MXWQDN HO DPHO\EHQ D J\HU
PHN |QPDJD LV KHO\HW IRJODO PLQW HJ\ HOHP D W|EEL N|]|WW pV H]HN D PR]JiVRN pV
KHO\YiOWR]WDWiVRN D] iOODQGy WiUJ\DNQDN RO\DQ UHQGV]HUpKH] LV HOYH]HWQHN DPHO\EH
D VDMiW WHVW pSS~J\ EHOHWDUWR]LN PLQW D W|EEL WHVW´ 3,$*(7 
$ VDMiW WHVW UHSUH]HQWiFLyMiQDN NLDODNXOiVD VRUiQ D WN|UEH Qp]pV pV D V]RFLiOLV
WNU|]pV IXQNFLRQiOLV HNYLYDOHQFLiMiUyO EHV]pOKHWQN :LQQLFRWW H]W W|P|UHQ tJ\
IRJDOPD]]D PHJ ÄD WN|U pV D] DQ\D DUFD EL]RQ\RV pUWHOHPEHQ XJ\DQD]W MHOHQWLN´
)HMOGpVH VRUiQ ÄD FVHFVHP LOOHWYH D NLVJ\HUPHN DQ\MD DUFiED ± LOOHWYH NpVEE D
WN|UEH ± WHNLQWYH PHJSLOODQWMD |QPDJiW´ :,11,&277  
/iWKDWMXN KRJ\ D FVHFVHPN WN|U HOWW PXWDWRWW UHDNFLyL DODSYHWHQ D]RQRVDN
D IHPOV|N UHDNFLyLQDN HJ\PiVUD N|YHWNH]pVpYHO DPLQHN Yi]ODWiW D]  WiEOi]DW
PXWDWMD
 WiEOi]DW )HPOV|N WN|UNpSNUH DGRWW UHDNFLyLQDN IHMOGpVL V]DNDV]DL
 7iUVDV YLVHONHGpVPLQWiN PHJMHOHQpVH D VDMiW WHVW WN|UNpSpQHN PHJSLOODQWiVDNRU

$ WiUVDV YiODV]RN PHJV]&QpVH D WHVW pV WN|UNpS YRQiVDL HJ\WWPR]JiViQDN IHOLV
PHUpVH YL]VJiODWD D WN|U YDOyViJNHWW] IXQNFLyMiQDN IHOLVPHUpVH

$ WN|UNpSEO Q\HUW LQIRUPiFLyQDN D VDMiW WHVWUH YRQDWNR]WDWRWW IHOKDV]QiOiVD D
NRUiEEDQ QHP OiWRWW WHVWUpV]HN VSRQWiQ H[SORUiFLyMD

)ROWSUyED VLNHUHV WHOMHVtWpVH HVHWpQ D PHPyULiEDQ U|J]tWHWW YL]XiOLV WHVWVpPD pV D
WN|UEHQ OiWRWW IROWRV |QDUFNpS N|]WL NO|QEVpJ IHOLVPHUpVH
$] pQWXGDW NLDODNXOiVD 
$ 7h.g5.e3 È/7$/ 1<Ò-7277 7$3$6=7$/$7 +$7È6$ $ 9,=8È/,6
326=785È/,6 7(676e0$ )(-/'e6e5( $= e178'$7 *(1(=,6e1(.
/(Ë5È6$ $ 0$7(0$7,.$, &623257(/0e/(7 e6 $= (/7e5 /2*,.$,
6=,17(. (/0e/(7e9(/
$ NO|QE|] pU]pNOHWL PRGDOLWiVRNEyO V]iUPD]y D VDMiW WHVW HJ\HV WXODMGRQViJDLUD
YRQDWNR]y LQIRUPiFLyN UHSUH]HQWiFLyLQDN UHQGV]HUHL D NO|QE|] WHVWVpPiN
/HJIRQWRVDEE VpPiLQN D YL]XiOLV D SRV]WXUiOLV pV D WDNWLOLV WHVWVpPD DPHO\HNQHN D
PHJOpWpW D IHPOV|N W|U]VIHMOGpVpQHN V]LQWMpQ VLQFV RNXQN NpWVpJEH YRQQL $]
HPOV DJ\QDN D IHPOV|N pV D] HPEHU HVHWpEHQ WDSDV]WDOW GUiPDL PpUWpN&
Q|YHNHGpVH D] DJ\NpUHJ XJUiVV]HU& IHMOGpVpEHQ PXWDWNR]LN PHJ (/0$1 %$7(6
-2+1621 .$50,/2))60,7+ 3$5,6, 3/81.(77  DPL D PDJDVDEE NRJQLWtY
IXQNFLyN YpJUHKDMWyMD $ VWUXNWXUiOLV pV D YLVHONHGpVHV MHOHQVpJHN KDVRQOyViJDLEyO
IXQNFLRQiOLV D]RQRVViJRNUD N|YHWNH]WHWKHWQN
$ WHVWVpPD IRJDOPiW HOVNpQW +HDG 2/'),(/' =$1*:,//  DONDOPD]WD D
SRV]WXUiOLV V]DEiO\R]yUHQGV]HU OHtUiVDNRU Ä$ SRV]WXUiOLV pV WDNWLOLV WHVWVpPD MHO
OHP]pVHNRU +HDG RO\DQ UHSUH]HQWiFLyV UHQGV]HU P&N|GpVpW tUWD OH DPHO\ D WXGDW
EDQ PHJ QHP MHOHQ ªKiWWpUWHYpNHQ\VpJ© VRUiQ PpUL |VV]H D PHJU]|WW DNWtY pV
SDVV]tY WHVWKHO\]HWHNUH YRQDWNR]y SRV]WXUiOLV pV WDNWLOLV VpPiNDW D SLOODQDWQ\L WHVW
KHO\]HWMHO]pVHNNHO V IHOWpWHOH]WH KRJ\ D] DNWXiOLV WHVWKHO\]HW UHJLV]WUiOiVD D] |V]
V]HPpUpV HUHGPpQ\HNpQW M|Q OpWUH´ 0$5721   +DVRQOy VpPD DODNXO NL
D YL]XiOLV PRGDOLWiV UHSUH]HQWiFLyV UHQGV]HUHLQHN P&N|GpVH HUHGPpQ\HNpSSHQ
$]RQEDQ YDQ HJ\ QDJ\ NO|QEVpJ D YL]XiOLV pV D] HJ\pE PHPyULiEDQ U|J]OW
WHVWVpPiN LQIRUPiFLyV Ei]LVDL N|]|WW $ SRV]WXUiOLV pV WDNWLOLV WHVWVpPiN D WHVW EHOV
N|]HJHL pV D WHVWIHOV]tQ WHOMHV UHSUH]HQWiFLyMiW HOOiWy YHV]WLEXOiULV pV V]RPDWRV]HQ]R
URV NpUHJ P&N|GpVH VRUiQ DODNXOQDN NL (]HN D PRGDOLWiVRN D WHVW HJpV]pUO V]iO
OtWDQDN LQIRUPiFLyW D]RQEDQ H]HQ PRGDOLWiVRN LQIRUPiFLyL QHP H[WHUQDOL]iOKDWyN
D NOYLOiJED LOOHWYH QHP WHOMHVHQ KLV]HQ D Np] SpOGiXO QHP NpSHV |QPDJiW WDSLQ
WDQL D]D] D N|UQ\H]HW REMHNWXPDNpQW pU]pNHOQL D WHVW IHOpStWpVpEO pV D V]HQ]RURN
HOKHO\H]NHGpVpEO IDNDGyDQ $ YL]XiOLV WHVWVpPD SHGLJ QHP WDUWDOPD]]D D WHVW WHO
MHV UHSUH]HQWiFLyMiW HJ\V]HU&HQ D]pUW PHUW EL]RQ\RV WHVWUpV]HN WHUPpV]HWHV N|
UOPpQ\HN N|]|WW WN|U QpONO QHP OiWKDWyN tJ\ D]RNUyO QHP V]HUH]KHW YL]XiOLV
LQIRUPiFLy D V]HP QHP OiWKDWMD |QPDJiW (] D PRGDOLWiV D]RQEDQ WN|U VHJtWVp
JpYHO NOV LQJHUUp WXGMD DODNtWDQL D VDMiW WHVW HJ\HV MHOOHP] WXODMGRQViJDLW SpO
GiXO D] DODNRW D PR]JiVW /iWKDWMXN KRJ\ D WHVW WHOMHV VpPiLW V]ROJiOWDWy SURSULR
FHSWtY pV KDSWLNXV PRGDOLWiVRN QHP DODNtWKDWyN NOVYp PtJ D WHVW NOV WXODMGRQ
ViJDLUyO LQIRUPiFLyW V]ROJiOWDWy YL]XiOLV PRGDOLWiV pV D] HEEO HUHG WHVWVpPD QHP
WHOMHV HJ\HV UpV]HN UHSUH]HQWiFLyL KLiQ\R]QDN 0iVNpSSHQ V]yOYD HJ\HWOHQ UHSUH]HQWi
FLy YDJ\ VpPD VHP WDUWDOPD]]D D N|UQ\H]HWWO HONO|QOW PHJILJ\HO UHSUH]HQWiFLyMiW $ YL]X
iOLV VpPD D]pUW QHP PHUW QHP WHOMHV D VDMiW WHVWUO J\&MW|WW YL]XiOLV LQIRUPiFLyN J\&MWHPpQ\H
D SURSULRFHSWtY pV KDSWLNXV VpPiN SHGLJ QHP DODNtWKDWyN NOVYp YDJ\LV D] pV]OHOpV WiUJ\D
QHP NO|QO HO D N|UQ\H]HW HJ\pE REMHNWXPDLWyO WHOMHV HJpV]pEHQ ËJ\ D] HJ\VpJHV pQWXGDW QHP
WXG NLDODNXOQL D N|]YHWOHQO pV]OHOW NOYLOiJ pV D EHOV pV]OHOHWHN KiWWHUpEO D] pQ KDWiUDL
EL]RQ\WDODQRN PDUDGQDN $  WiEOi]DW D PRGDOLWiVRN H[WHUQDOL]iOKDWyViJiW pV UHSUH
]HQWiFLyLQDN WHOMHVVpJpW PXWDWMD
 6WHIDQLFV *iERU
 WiEOi]DW 0RGDOLWiVRN H[WHUQDOL]iOKDWyViJD pV UHSUH]HQWiFLyLQDN WHOMHVVpJH
02'$/,7È62. 6e0È. (;7(51$/,=È/+$7Ï6È*
SURSULRFHSWtY WHOMHV VpPD QHP H[WHUQDOL]iOKDWy
KDSWLNXV QHP WHOMHV VpPD UpV]EHQ H[WHUQDOL]iOKDWy
YL]XiOLV QHP WHOMHV VpPD H[WHUQDOL]iOKDWy
$ KHO\]HWHW ERQ\ROtWMD D GRPLQiQV pU]pNOHWL PRGDOLWiVXQN LQIRUPiFLyLW V]ROJiOWDWy
pU]pNV]HUYQN D V]HP $] HPEHUL V]HP L]PDLQDN HVHWpEHQ pV D IHPOV|N VLQFVH
QHN H]]HO PiVNpSS QLQFV D Yi]L]RP]DWKR] KDVRQOy PLRWDWLNXV IHHGEDFN DPHO\
DODSMiQ ± D SURSULRFHSWRURNEyO M|Y LQIRUPiFLyKR] KDVRQOyDQ ± D V]HP KHO\]HWpW
N|]YHWOHQO WXGQiQN pU]pNHOQL (] D]W MHOHQL KRJ\ D V]HPL]PRNQDN pV D V]HPQHN
QLQFVHQ SURSULRFHSWtY UHSUH]HQWiFLyMD DPHO\ DODSMiQ D V]HPPR]JiVRN HOOHQUL]
KHWN YROQiQDN Ä$ V]HPPR]JDWy QHXURQRN QHP UHDJiOQDN D] L]RP IHV]OpVpUH
QRKD D] L]PRN L]RPRUVyNEDQ JD]GDJRN ± H]HN D]RN D UHFHSWRURN DPHO\HN D Yi]
L]PRN Q\~MWiVL UHIOH[pW N|]YHWtWLN´ .$1'(/ 6&+:$57= -(66(/   Ä$
V]HPPR]JDWy DSSDUiWXV DQpONO P&N|GLN KRJ\ N|]EHQ D PR]JiV KLEiL YDJ\ D
V]HP SLOODQDWQ\L KHO\]HWH SHULIpULiV V]HQ]RURNNDO SO D] L]RPRUVyNNDO HOOHQUL]YH
OHQQpQHN $ V]HPL]PRN WHUKHOpVH NLFVL HOKDQ\DJROKDWy DPLQW D IHV]OpVpU]pNHQ\
L]RPUHFHSWRUDLN LQJHUOHWH LV $] L]RPRUVyLN UHIOH[HV pV V]HQ]RURV MHOHQWVpJH
QHP LVPHUW PHUW IHV]OpVN QHP YiOW NL RO\DQ PLRWDWLNXV YiODV]W PLQW PiV KD
UiQWFVtNROW L]PRNQiO (]pUW D V]HPL]PRN ªWyQXViUyO© D] L]RPWyQXV YDOyGL pUWHOPp
EHQ ^ ` QHP LV EHV]pOKHWQN ÒJ\ JRQGROMXN WHKiW KRJ\ DPLNRU D N|]SRQWL LGHJ
UHQGV]HU HJ\ EL]RQ\RV V]HPPR]JiV YpJUHKDMWiViUD XWDVtWiVW DG D] XWDVtWiV PiVRODWiW
RO\DQ V]HQ]RURV UHQGV]HUHNKH] LV PHJNOGL DKRO D UHWLQiOLV NpSPiV HOPR]GXOiVi
UyO EHpUNH] V]HQ]RURV LQIRUPiFLyNNDO H] |VV]HKDVRQOtWiVUD NHUO ,O\HQ PHFKD
QL]PXV LJHQ MyO pV J\RUVDQ D SHULIpULiV LGHJHN YH]HWpVL LGHMH PLDWWL LGYHV]WHVpJ
QpONO P&N|GLN PLQGDGGLJ DPtJ D SHULIpULiV PR]JiVRN NLYLWHOH]pVH KLEiWODQ´
%È/,17 
$ SDULHWiOLV NpUHJEHQ D WpU UHSUH]HQWiFLyMD HJ\ WHVWN|]SRQW~ pV HJ\ YLOiJ
N|]SRQW~ NRRUGLQiWDUHQGV]HU NHUHWHLEHQ YDOyVXO PHJ $ Q\DN L]PDLEyO V]iUPD]y
SURSULRFHSWtY LQIRUPiFLy D IHM KHO\]HWpUO WiMpNR]WDW D W|U]VK|] YLV]RQ\tWYD pV
KR]]iMiUXO D WHVWN|]SRQW~ KHO\]HWHN UHSUH]HQWiFLyMiKR] $ YHV]WLEXOiULV LQIRUPiFLy
D IHMQHN D N|UQ\H]HWKH] YLV]RQ\tWRWW RULHQWiFLyMiW Q\~MWMD pV H]iOWDO ± |VV]HYHWYH D
V]HP RUELWiOLV RULHQWiFLyMiYDO pV D UHWLQiOLV LQJHUUHO ± YLOiJN|]SRQW~ NRRUGLQiWiN
NyGROiViW WHV]L OHKHWYp $ YL]XiOLV QDYLJiFLy ± YDJ\LV D] D NpSHVVpJ KRJ\ YL]XiOLV
LQIRUPiFLy DODSMiQ D]RQRVtWVXN D KDODGiVL LUiQ\W ± YDOyV]tQ&OHJ D]RQ DODSXO KRJ\
D PR]JiV LUiQ\iW D YiOWR]y UHWLQiOLV NpS DODSMiQ iOODStWMXN PHJ .OV N|UQ\H]HWL
REMHNWXP ÄKHO\]HWpQHN D IHMKH] YLV]RQ\tWRWW UHSUH]HQWiFLyMiKR] V]NVpJHV PLQG
D V]HP PLQG D UHWLQiOLV SR]tFLy LQIRUPiFLyMiQDN NRQYHUJHQFLiMD´ $1'(56(1
61<'(5 %5$'/(< ;,1* 
$ WpU HJ\VpJHV UHSUH]HQWiFLyMiW NLDODNtWy PXOWLPRGiOLV P&N|GpV WHKiW D WNU|
]pVL KHO\]HWEHQ DPLNRU D OiWRWW NpS pV D WHVW pV D V]HP HJ\WWPR]JiViUD LUiQ\XO D
ILJ\HOHP D NpW YLV]RQ\tWiVL UHQGV]HU D WHVWN|]SRQW~ pV D YLOiJN|]SRQW~ NRRUGL
$] pQWXGDW NLDODNXOiVD 
QiWDUHQGV]HUHN LQWHJUiFLyMiW YDOyVtWMD PHJ $ WN|UKHO\]HW NLHJpV]tWL D WHVWVpPiW D
V]HP NRUiEEDQ KLiQ\]y YL]XiOLV UHSUH]HQWiFLyMiYDO $ VSRQWiQ |QH[SORUiFLy VRUiQ
D UHWLQiOLV NpS pV D V]HP RUELWiOLV KHO\]HWH YDODPLQW D IHM D Q\DN pV D W|U]V YHV]WL
EXOiULV pV SURSULRFHSWtY LQIRUPiFLyN V]HULQWL KHO\]HWH D]D] D WHVWN|]SRQW~ pV D
YLOiJN|]SRQW~ NRRUGLQiWDUHQGV]HUHN |VV]HUHQGH]GQHN pV NLDODNtWMiN D]W D PDJD
VDEE V]LQW& UHIHUHQFLDN|]SRQWRW DPLW ÄpQ´QHN QHYH]QN
$] pU]pNV]HUY UHSUH]HQWiFLyMD ± LOOHWYH D WHVWVpPD D]]DO YDOy NLHJpV]tWpVH ± D]pUW
IRQWRV KRJ\ D] pOOpQ\ NpSHV OHJ\HQ D UHSUH]HQWiFLyQ PLQW EHOV PRGHOOHQ FVHOHN
YpVHLW DQWLFLSiOQL J\RUVDQ pV NLV HQHUJLDEHIHNWHWpVVHO LQIRUPiFLyKR] MXWQL $] pU
]pNV]HUY D V]HP PLQW LUiQ\tWKDWy LQIRUPiFLyV]HU] V]HUY UHSUH]HQWiFLyMD D IXQN
FLy PHJpUWpVpW UHMWL PDJiEDQ $ N|UQ\H]HWEO pV D WHVWEO V]iUPD]y LQIRUPiFLy D
PHPyULiEDQ WiUROW VpPiNNDO YDJ\ UHSUH]HQWiFLyNNDO |VV]HYHWYH WXGDWRVXO $PLNRU
D UHFHSWRU IXQNFLyMiW PHJpUWL D] pOOpQ\ D] LQIRUPiFLyV]HU]pV pV IHOGROJR]iV
V]LQWMH HOYiOLN D] H]W LUiQ\tWy P&N|GpVWO D WXGDWWyO (] OHKHW WDOiQ D IHPOV|N
WXGDWRVViJD $PLNRU D PHQWiOLV P&N|GpVHLQNUO LV NLDODNXO EHQQQN HJ\ UHSUH
]HQWiFLy D]W HPEHUL |QLVPHUHWQHN QHYH]]N pV D] DEV]WUDNFLy PDJDV V]LQWMH >D
Q\HOY@ V]NVpJHV KR]]i
0DUWRQ tJ\ tU Ä$ YL]XiOLVSRV]WXUiOLV WHVWVpPD NLDODNXOiViW HOVNpQW D PDMPRN
W|U]VIHMOGpVL V]LQWMpQ D PDQLSXOiFLyW pV D VDMiW WHVW QDJ\PpUWpN& OiWiViW EL]WRVtWy
WHVWIHOpStWpV WHV]L OHKHWYp 0DQLSXOiOy pOOpQ\QpO D VDMiW PR]Jy YpJWDJRW N|YHW
V]HPPR]JiV ± D] ~Q YL]XRPDQXiOLV NRRUGLQiFLy N|YHWNH]WpEHQ ± EL]WRVtWMD D VDMiW
WHVWPR]JiVW NtVpU WDNWLOLV SURSULRFHSWtY pV YL]XiOLV pU]pNOHWHN XWyEE UHSUH]HQWi
FLyV VpPiN NDSFVROyGiViW« D KDSWLNXV D PR]JiVUyO WiMpNR]WDWy SURSULRFHSWtY pV D
YL]XiOLV pU]pNOHWL LOOHWOHJ UHSUH]HQWiFLyV PLQWiN LQWHUPRGiOLV PRGDOLWiVRN N|]WL
NDSFVRODWiUyO PLQW VRNWpQ\H]V PLQWDYiOWR]DWRN LQWHJUiFLyMiUyO DONRWXQN NpSHW´
0$5721  ±
$] HPEHU LQWHUPRGiOLV NDSFVRODWDLQDN YHOHV]OHWHWW MHOOHJpW D YL]XiOLV pV WDNWLOLV
PRGDOLWiVRN N|]WL NDSFVRODWRW 0HOW]RII pV %RUWRQ YL]VJiOWD /HWDNDUW V]HP& HJ\Ky
QDSRV FVHFVHPNQHN NpW HOWpU IRUPiM~ FXPL N|]O D] HJ\LNHW RGDDGWiN V]RSQL
0LXWiQ D WDNDUiVW PHJV]QWHWWpN D FVHFVHPN KRVV]DEEDQ IL[iOWiN D]W D FXPLW
DPLW V]RSWDN 0(/7=2)) %25721  .D\H pV %RZHU ~MV]O|WWHNNHO YpJH]WH HO
D YL]VJiODWRW pV D] LQWHUPRGiOLV iWWpWHOUH XWDOy YLVHONHGpVW QHNLN LV VLNHUOW NLPX
WDWQL .$<( %2:(5  $]RQEDQ D PRGDOLWiVRN WUDQV]IRUPiFLyMD QHP HOpJVp
JHV DKKR] KRJ\ D NO|QE|] PRGDOLWiVRN KLiQ\RVViJDLW SyWROMD $ IRO\DPDW QHP
NpSHV D] HOWpU PRGDOLWiVRNEyO V]iUPD]y pQWXGDWNH]GHPpQ\HN ,1*86= 
RO\DQ PLQVpJ& LQWHJUiFLyMiUD DPL D PRGDOLWiVRNDW WHNLQWYH LQWHJUiQV WHOMHV Vp
PiNNDO EtUy |QPDJiW pV]OHOQL NpSHV pQWXGDW NLDODNXOiViKR] YH]HWKHWQH
(ONpS]HOpVQN V]HULQW IHPOV|N pV FVHFVHPN WN|U HOWWL |QH[SORUiFLyMD pV D V]RFLiOLV
WNU|]pV VRUiQ HJpV]O NL WHOMHVVp D] pU]pNHOpVEHQ GRPLQiQV YL]XDOLWiV WHVWVpPiMD pV LQWHJUi
OyGYD PiV PRGDOLWiVRN WHOMHV VpPiLYDO NLDODNtWMD D] pV]OHOpV D]RQ Ei]LViW DPLQ HONO|QO D
VDMiW WHVW D N|UQ\H]HW HJ\pE REMHNWXPDLWyO pV HQQHN N|YHWNH]PpQ\HNpSSHQ PHJV]OHWLN D]
LQWHJUiQV |QUHIOHNWtY pQWXGDW $ WN|U HOWWL |QH[SORUiFLy OHKHWVpJHW WHUHPW D PHJ
ILJ\HO V]iPiUD KRJ\ ÄHJ\ WHOMHVHEE YL]XiOLVSRV]WXUiOLV WHVWPRGHOOW DODNtWVRQ NL
LOOHWOHJ KRJ\ D] DGGLJ QHP OiWRWW WHVWUpV]HLW D]RN HJ\LGHM& SURSULRFHSWtY pV YL]X
iOLV WDSDV]WDOiVD ~WMiQ EHLOOHVV]H WHVWNpSpEH´ 0$5721  
 6WHIDQLFV *iERU
$] LQWHJUiQV YL]XiOLVSRV]WXUiOLVWDNWLOLV WHVWPRGHOO KiWWHUpQ PLQWHJ\ PHJMHOH
QLN D] |VV]HV PRGDOLWiVEDQ pV]OHO pQWXGDW 0LYHO H] PLQGHQ PRGDOLWiVW WHOMHV HJp
V]pEHQ ELUWRNRO QHP OHKHW D]RN UpV]H 0DUWRQ tJ\ tUMD OH D IRO\DPDWRW Ä0LQpO YLOi
JRVDEEDQ pV]OHOL D PDMRP KRJ\ D WN|UNpS PR]JiVD D VDMiW PR]JiViWyO IJJ DQ
QiO LQNiEE D WN|UNpS PHJNO|QE|]WHW MHJ\HNpQW NH]HOL H VDMiWViJRW (KKH] D]WiQ
YLVHONHGpVpYHO LV DONDOPD]NRGLN WpULOHJ |QPDJiUD NH]GL YRQDWNR]WDWQL D OiWYiQ\W´
0$5721  
(ONpS]HOpVQN V]HULQW D]RQEDQ HEEHQ D VWiGLXPEDQ PpJ QHP OpWH]LN D] D]
LQWHJUiQV pQWXGDW D V]y KpWN|]QDSL pUWHOPpEHQ DPHO\ |QPDJiUD WXGQD YRQDW
NR]WDWQL PLYHO D] iOODWQDN PpJ QLQFV RO\DQ UHSUH]HQWiFLyMD VDMiW PDJiUyO YDJ\ D]
OHJDOiEELV QHP WHOMHV DPL PHJIHOHOKHWQH D] Ä|QPDJD´ IRJDOPiQDN $] HEEHQ D
IHMOGpVL V]DNDV]EDQ MHOOHP] YLVHONHGpVW PpJ D]RN D] pQWXGDWNH]GHPpQ\HN LUi
Q\tWMiN PHO\HNHW HOWpU UHSUH]HQWiFLyV KLiQ\RVViJDLN WHV]QHN NO|QE|]Yp (]HN
QHN D] pQNH]GHPpQ\HNQHN D IHMOGpVH D] HJ\VpJHV pQWXGDW NLDODNXOiVD HOWW FVR
SRUWHOPpOHWL pUWHOHPEHQ YHWW FVRSRUWRNRQ EHOOL YiOWR]iVRNNpQW IRJKDWy IHO $]
pQWXGDW IHMOGpVpQHN OiWYiQ\RV V]DNDV]D D WN|U HOWWL |QIHOLVPHUpV DNWXVD $ W
N|UNpS iOWDO PHVWHUVpJHVHQ IHOJ\RUVtWRWW WHVWVpPDpStW IRO\DPDW OpQ\HJL HVHPp
Q\HLW D PDWHPDWLNDL FVRSRUWHOPpOHW pV D] HOWpU ORJLNDL V]LQWHN HOPpOHWpQHN IHO
KDV]QiOiViYDO PDJ\DUi]]XN
$ 0$7(0$7,.$, &623257(/0e/(7 5g9,' ,60(57(7e6( e6
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$ PDWHPDWLNiEDQ D FVRSRUW IRJDOPiW (YDULVWH *DORLV YH]HWWH EH EHQ $] HN
NRU V]OHWHWW WDQXOPiQ\D YROW D NH]GHWH D] HJ\LN OHJV]HUWHiJD]yEE PDWHPDWLNDL
iJD]DW NLDODNXOiViQDN Ä*DORLV |VV]HV PXQNiL HOIpUQHN HJ\ PDL V]DNN|UL I]HW KDW
YDQ ODSMiQ GH H] D KDWYDQ ODS N|Q\YWiUDNDW WHUHPWHWW´ 6$,1   *DORLV
KDOiOD XWiQ D FVRSRUWHOPpOHW D NYDQWXPHOPpOHWEHQ pV D UHODWLYLWiVHOPpOHWEHQ LV
QDJ\ KDQJV~O\W NDSRWW GH ~MDEEDQ DPHULNDL SV]LFKRWHUDSHXWiN V]LQWpQ IHOKDV]
QiOMiN PXQNiMXN VRUiQ 6]HULQWN D] HOPpOHW ÄERQ\ROXOWDEE N|YHWNH]PpQ\HLW FVDN
D PDWHPDWLNXVRN pV D IL]LNXVRN NpSHVHN iWOiWQL 'H DODSSRV]WXOiWXPDL DPHO\HN D]
HOHPHN pV D] HJpV]HN YLV]RQ\iUD YRQDWNR]QDN QDJ\RQ HJ\V]HU&HN ± WDOiQ PHJWp
YHV]WHQ D]RN´ :$7=/$:,&. :($./$1' ),6&+  
$ FVRSRUW HJ\V]HU& DEV]WUDNW PDWHPDWLNDL GHILQtFLyMD tJ\ KDQJ]LN Ä$ FVRSRUW«
HJ\ KDOPD]EyO pV HJ\ P&YHOHWEO iOOy SiU DPHO\UH EL]RQ\RV WXODMGRQViJRN WHOMH
VOQHN´ )5,('   $ FVRSRUW HOHPHNHW WDUWDOPD] PHO\HNNHO D FVRSRUWRQ
EHOO EL]RQ\RV P&YHOHWHW YpJH]KHWQN $ N|YHWNH]NEHQ D FVRSRUWWDJRN pV D YHON
YpJH]KHW P&YHOHW WXODMGRQViJDLW IRJMXN U|YLGHQ iWWHNLQWHQL
D D FVRSRUW WDJRNEyO iOO DPHO\HN HJ\ N|]|V WXODMGRQViJJDO UHQGHONH]QHN PiV
V]HPSRQWEyO HVHWOHJ OpQ\HJHV WXODMGRQViJDLN pUGHNWHOHQHN D FVRSRUWHOPpOHW
V]HPSRQWMiEyO &VRSRUWRW DONRWKDW EiUPL SpOGiXO WiUJ\DN V]HPpO\HN IR
JDOPDN V]iPRN V]RFLiOLV LQWHUDNFLyN SROLWLNDL G|QWpVHN VWE D OpQ\HJ D]
$] pQWXGDW NLDODNXOiVD 
KRJ\ D YHON YpJ]HWW P&YHOHW NpW YDJ\ W|EE FVRSRUWWDJ NRPELQiFLyMD HVWpQ
~MUD FVRSRUWWDJRW HUHGPpQ\H]]HQ /iWKDWMXN KRJ\ D WDJRNRQ YpJ]HWW P&
YHOHW QHP WHV]L OHKHWYp KRJ\ EiUPHO\ WDJ NRPELQiFLyMD D FVRSRUW UHQGV]H
UpQ NtYOUH NHUOM|Q
E $ FVRSRUWWDJRNRQ HOYpJH]KHW P&YHOHW PiVLN IRQWRV WXODMGRQViJD D P&YHOHW
DVV]RFLDWLYLWiVD (]HQ IHOWpWHO WHOMHVOpVHNRU D FVRSRUW WDJMDL NO|QE|] VRUR
]DWRNED NRPELQiOKDWyN D] HUHGPpQ\ D]RQEDQ D P&YHOHWL VRUUHQGWO IJ
JHWOHQO XJ\DQD] PDUDG
F +DUPDGLN IHOWpWHO KRJ\ D FVRSRUWWDJRN KDOPD]iQDN WDUWDOPD]QLD NHOO HJ\
~Q UHV WDJRW PiV QpYHQ HJ\VpJHOHPHW YDJ\ LGHQWLWiVWDJRW $] UHV WDJ
NRPELQiFLyMD EiUPHO\ PiV WDJJDO QHP HUHGPpQ\H] KDUPDGLN YDJ\ ~M FVR
SRUWWDJRW D] UHV WDJJDO NRPELQiOW HOHP QHP YHV]tWL HO |QPDJiYDO YDOy
D]RQRVViJiW
G 1HJ\HGLN IHOWpWHO KRJ\ PLQGHQ FVRSRUWWDJQDN OHJ\HQ HJ\ UHFLSURN YDJ\
LQYHU] WDJMD DPLYHO NRPELQiOYD D P&YHOHW D] UHV WDJRW HUHGPpQ\H]L
+RJ\ MREEDQ PHJpUWKHVVN D FVRSRUWHOPpOHW WHVWVpPiNUD pV pU]pNOHWL P&N|GpVHN
UH YDOy DONDOPD]iViW HOEE YHJ\QN V]HPJ\UH HJ\ HJ\V]HU& PDWHPDWLNDL SpOGiW D
FVRSRUWUD /HJ\HQ D] HJpV] V]iPRN KDOPD]D D YL]VJiOW FVRSRUW D NRPELQiFLyV P&
YHOHW SHGLJ D] |VV]HDGiV
 $ FVRSRUWWDJRN N|]|V WXODMGRQViJD KRJ\ D] HJpV] V]iPRN KDOPD]iED WDU
WR]QDN %iUPHO\ HJpV] V]iP |VV]HDGYD HJ\ PiVLN YDJ\ WHWV]OHJHV V]iP~
HJpV] V]iPPDO ~MUD HJpV] V]iPRW IRJ HUHGPpQ\H]QL
 $] |VV]HDGiVUyO HJpV] V]iPRN HVHWpQ WXGMXN KRJ\ DVV]RFLDWtY YDJ\LV
DEF DEFYHO PLQGHQ HVHWEHQ
 $] HJpV] V]iPRN FVRSRUWMiQDN UHV WDJMD D QXOOD %iUPHO\ V]iPKR] DGMXN
KR]]i D QXOOiW HUHGPpQ\NpQW PLQGLJ D] DGRWW V]iPRW NDSMXN D D D
FVRSRUWWDJ DPHO\HQ D P&YHOHWHW HOYpJH]]N D]RQRV PDUDG |QPDJiYDO
D D
 $] HJpV] V]iPRN KDOPD]D PDJiEDQ IRJODOMD D SR]LWtY pV D QHJDWtY V]iPRNDW
LV .|QQ\HQ EHOiWKDWMXN KRJ\ EiUPHO\ V]iP HOOHQNH] HOMHO& GH D]RQRV
pUWpN& SiUMD D V]iP UHFLSURND 3pOGiXO K|] KR]]iDGYD ±|W D NRPELQi
FLy HUHGPpQ\HNpQW iW NDSXQN YDJ\LV D] LGHQWLWiVWDJRW (]HN DODSMiQ
PRQGKDWMXN D]W KRJ\ D] HJpV] V]iPRN KDOPD]D D] |VV]HDGiV P&YHOHWpUH
Qp]YH FVRSRUWRW DONRW
(ONpS]HOpVQN V]HULQW D] pQWXGDW NLDODNXOiViQDN IRO\DPDWD D NO|QE|] PRGDOLWiVRNEyO
V]iUPD]y LQIRUPiFLyN PLQWi]DWiW PLQW D] DGRWW PRGDOLWiVRN FVRSRUWMDLQDN WDJMDLW LQWHJUiOMD
pV H]iOWDO NLDODNtW HJ\ RO\DQ UHQGV]HUW D] pQWXGDWRW DPHO\ PDJiEDQ IRJODOMD D] |VV]HV PRGD
OLWiVW pV D]RN PLQWi]DWDLQDN |VV]HVVpJpW tJ\ QHP OHKHW D]RN UpV]H (]pUW H] D IDMWD YiOWR]iV
DPL HONpS]HOpVQN V]HULQW D] ÄpQWXGDWUD pEUHGpV´ IRO\DPDWD VRUiQ OH]DMOLN QHP
PDJ\DUi]KDWy PHJ D FVRSRUWRQ EHOOL YiOWR]iVVDO ,WW YDODPL RO\DVPL W|UWpQLN DPL
QHN HUHGPpQ\H HJ\ WHOMHVHQ ~M HQWLWiV PHJMHOHQpVH Ä$ FVRSRUWHOPpOHW D]RQEDQ
 6WHIDQLFV *iERU
OiWKDWyODJ QHP DONDOPDV RO\DQ WtSXV~ YiOWR]iVRN PRGHOOiOiViUD DPHO\HN NLOpSQHN
HJ\ DGRWW UHQGV]HUEO LOOHWYH IRJDOPL NHUHWEO ,WW NHOO LJpQ\EH YHQQQN D ORJLNDL
WtSXVRN HOPpOHWpW´ :$7=/$:,&. :($./$1' ),6&+  
Ä(] D] HOPpOHW RO\DQ ªGROJRN© J\&MWHPpQ\HLQHN IRJDOPiEyO LQGXO NL DPHO\HNHW
HJ\ VDMiWRV PLQGHJ\LNNEHQ N|]|V WXODMGRQViJ HJ\HVtW $ WHOMHVVpJ |VV]HWHYLW LWW LV
WDJRNQDN QHYH]LN PLQW D FVRSRUWHOPpOHWEHQ D WHOMHVVpJHW YLV]RQW QHP FVRSRUWQDN
KDQHP RV]WiO\QDN KtYMiN $ ORJLNDL WtSXVRN HOPpOHWpQHN HJ\LN OpQ\HJHV D[LyPiMD
D] KRJ\ ªD] DPL PDJiED IRJODOMD HJ\ J\&MWHPpQ\ WHOMHVVpJpW QHP OHKHW D J\&MWH
PpQ\ UpV]H© DKRJ\ :KLWHKHDG pV 5XVVHO PHJIRJDOPD]WiN PRQXPHQWiOLV P&YN
EHQ D 3ULQFLSLD 0DWKHPDWLFDEDQ´ :$7=/$:,&. :($./$1' ),6&+  
(OV SLOODQWiVUD Q\LOYiQYDOy KRJ\ EiU D] pQWXGDW WDUWDOPD]]D D] |VV]HV pU]pNOHWL PRGD
OLWiV UHSUH]HQWiFLyMiW PDJD D]RQEDQ QHP pU]pNOHWL PRGDOLWiV $] pQWXGDW QHP HJ\V]HU&
HQ PHQQ\LVpJLOHJ NO|QE|]LN D] HOWpU PRGDOLWiVRN iOWDO SUH]HQWiOW LQIRUPiFLy
PHQQ\LVpJpWO KDQHP PLQVpJLOHJ LV PLYHO PDJiEDQ IRJODOMD H]HQ pU]pNHO pV
LQIRUPiFLyIHOGROJR]y UHQGV]HUHNHW )ULHG V]HULQW ÄD FVRSRUWQDN YDQQDN HOHPHL pV
H]HN D] HOHPHN YDODPLO\HQ KDOPD]W DONRWQDN $]RQRVH D FVRSRUW H]]HO D KDOPD]
]DO" 1\LOYiQ QHP´ )5,('   $ FVRSRUWWDJRN pV ORJLNDL RV]WiO\RN YLV]RQ\iW
D]RQEDQ J\DNUDQ |VV]HNHYHULN HOKDQ\DJROMiN
Ä0LQGHQ WHYpNHQ\VpJQNEHQ GH NO|Q|VHQ D NXWDWiVEDQ |U|NNp V]HPEHNH
UOQN D ORJLNDL V]LQWHN KLHUDUFKLiLYDO ~J\KRJ\ D V]LQWHN |VV]HNHYHUpVpQHN pV D]
DEEyO DGyGy UHMWpO\HV N|YHWNH]PpQ\HNQHN D YHV]pO\H |U|N|VHQ IHQ\HJHW EHQQQ
NHW $ YiOWR]iV MHOHQVpJH VHP NLYpWHO H] DOyO GH H]W VRNNDO QHKH]HEE pV]UHYHQQL D
YLVHONHGpVWXGRPiQ\RNEDQ PLQW PRQGMXN D IL]LNiEDQ´ :$7=/$:,&. :($./$1'
),6&+   1HP KDJ\KDWMXN ILJ\HOPHQ NtYO D]W D WpQ\W KRJ\ HJ\ RV]WiO\
QHP OHKHW |QPDJD WDJMD +RJ\ MREEDQ PHJpUWVN D FVRSRUWWDJ pV D] RV]WiO\ YLV]R
Q\iW YHJ\QN V]HPJ\UH HJ\ KpWN|]QDSL SpOGiW (J\ UHSOJpS iOO D UHSOWpUHQ
D] XWDVRN EHQQ OQHN D SLOyWD PHJNDSMD D IHOV]iOOiVL HQJHGpO\W $ JpS HOLQGXO pV
W|EEpNHYpVEp HJ\HQOHWHVHQ ODVV~ PR]JiVVDO PHJN|]HOtWL D NLIXWySiO\iW $ V]DEDG
NLIXWySiO\iQ D]WiQ YiOWR]y WHPEHQ J\RUVXOQL NH]G YpJO D OHYHJEH HPHONHGLN
$ UHSOJpS PR]JiViW NO|QE|] V]LQWHNHQ tUKDWMXN OH (OV]|U LV PR]GXODWODQ
iOODSRWiW KLUWHOHQ HOKDJ\YD HOLQGXO 0R]JiVD HNNRU KD QHP LV HJ\HQHV YRQDO~ GH
HJ\HQOHWHV PR]JiV (] D PR]JiV NpVEE YiOWR]LN IHOJ\RUVXO DPL D YiOWR]iV YiOWR]i
VDNpQW IRJKDWy IHO PLQW PHWDYiOWR]iV 0LKHO\VW HOpUL D V]NVpJHV VHEHVVpJHW pV D
OHYHJEH HPHONHGLN D NRUiEEL PR]JiVDLW PHJKDWiUR]y IL]LNDL W|UYpQ\HNHW IHOYiOWMD
D] DHURGLQDPLND W|UYpQ\H KLV]HQ D UHSOJpS HJpV]HQ PiVNpSS PR]RJ D I|OG|Q
JXUXO PLQW D OHYHJEHQ UHSO tJ\ H] D UHSOJpS iOODSRWiW WHNLQWYH D YiOWR]iV
YiOWR]iViQDN YiOWR]iVD YDJ\LV PHWDPHWDYiOWR]iV (]HN D PR]JiVRN QDJ\RQ HOWpU
MHOHQVpJHN NLV]iPtWiVXNKR] HOWpU HOYHNUH pV PyGV]HUHNUH YDQ V]NVpJ $] RV]WiO\
pV D WDJ YLV]RQ\iQDN YiOWR]iViUyO EHOiWKDWy KRJ\ ÄD YiOWR]iV PLQGLJ PDJiEDQ
IRJODOMD D N|YHWNH] PDJDVDEE V]LQWHW DKKR] SpOGiXO KRJ\ HJ\ Q\XJDOPL KHO\]HW
NLOHQGOM|Q D PR]JiV IHOp NL NHOO OpSQL D Q\XJDOPL KHO\]HW HOPpOHWL NHUHWpEO
(]HQ D NHUHWHQ EHOO QHP KR]KDWy OpWUH D PR]JiV IRJDOPD NH]HOQL PHJ YpJNpSS
QHP NH]HOKHW V PLQGHQ SUyEiONR]iV KRJ\ ILJ\HOPHQ NtYO KDJ\MiN D ORJLNDL
WtSXVRN HOPpOHWpQHN H]W D] D[LyPiMiW SDUDGR[RQKR] YH]HW´ :$7=/$:,&.
:($./$1' ),6&+  
$] pQWXGDW NLDODNXOiVD 
$] HOEELHNEHQ D] pQWXGDWRW ~J\ tUWXN OH PLQW DPL ELUWRNiEDQ YDQ D] |VV]HV pU]pNOHWL
PRGDOLWiV UHSUH]HQWiFLyMiQDN PDJD D]RQEDQ QHP pU]pNOHWL PRGDOLWiV (] D OHtUiV D] pQWXGD
WRW PLQW D VDMiW WXGDWRVViJ pV]OHOpVpW D] HOWpU ORJLNDL V]LQWHN KLHUDUFKLiMiEDQ PDJDVDEEUD
KHO\H]L PLQW D NO|QE|] PRGDOLWiVRNEyO V]iUPD]y V]HQ]RURV LQIRUPiFLyN pV D PRGDOLWiVRN
KR] WDUWR]y WHVWVpPiN LQWHJUDWtY LQIRUPiFLyIHOGROJR]y P&N|GpVpW $] pQWXGDW PiV pV W|EE
PLQW H]HQ P&N|GpVHN |VV]HVVpJH D] LQIRUPiFLyIHOGROJR]iV HJ\ PDJDVDEE V]LQWMpQ
LUiQ\tWMD pV YDOyVtWMD PHJ D ELROyJLDL UHQGV]HU pOOpQ\ YLVHONHGpVpW 0iVNpSSHQ
IRJDOPD]YD D NRUiEEL NO|QE|] PRGDOLWiVRNKR] WDUWR]y pQNH]GHPpQ\HN YLVHO
NHGpVW LUiQ\tWy V]HUHSpW iWYHV]L HJ\ LQWHJUiQV pQWXGDW DPHO\ ELUWRNiEDQ YDQ D]
|VV]HV PRGDOLWiVEyO V]iUPD]y LQIRUPiFLyNQDN tJ\ D VDMiW WHVW pV D N|UQ\H]HW LQJH
UHLW HJ\V]HUUH NLpUWpNHOYH pV PpUOHJHOYH YpJ]L D UHQGV]HU YLVHONHGpVHV LUiQ\tWiViW
(ONpS]HOpVQN V]HULQW D] pU]NpUJHN DNWLYLWiVPLQWi]DWDL pV D] DGRWW PRGDOLWiV
KR] WDUWR]y +HDGIpOH UHSUH]HQWiFLyV UHQGV]HU P&N|GpVH D FVRSRUWHOPpOHW DONDO
PD]iViYDO OHtUKDWy $ UHQGV]HUHN P&N|GpVpW ERQ\ROtWMD D W|EELUiQ\~ PRGDOLWiV
N|]L LQIRUPiFLyiWYLWHO '$9(13257 52*(56 67((/( 5866(/  (77/,1*(5
 0(/7=2)) %25721  .$<( %2:(5  GH DODSYHWHQ QHP YiO
WR]WDW D UHQGV]HUHN P&N|GpVpQHN HOYpQ +HDG V]HULQW D PRGDOLWiVRNKR] WDUWR]y
UHSUH]HQWiFLyV UHQGV]HUHN QHP WXGDWRVXOy KiWWpUWHYpNHQ\VpJ VRUiQ D PHPyULi
EDQ WiUROW WHVWKHO\]HWHN SRV]WXUiOLV pV WDNWLOLV VpPiLW YHWLN |VV]H D] DNWXiOLV
SURSULRFHSWtY YHV]WLEXOiULV pV V]RPDWRV]HQ]RURV LQJHUHNNHO ËJ\ D V]HQ]RURV LQ
IRUPiFLy NyGROiVD N|]SRQWL V]LQWHQ D] HOVGOHJHV pU]NpUJHNEHQ W|UWpQLN PDMG D
W|EEV]|U|VHQ IHOGROJR]RWW NLpUWpNHOW UHSUH]HQWiFLyV VpPiNNDO |VV]HYHWHWW LQIRU
PiFLy WXGDWRVVi YiOLN YDJ\ OHJDOiEELV WXGDWRVtWKDWyYi .pUGpVQN D N|YHWNH]
FVRSRUWHOPpOHWL WDJRNH D] HOVGOHJHV pU]NpUJHN DNWLYLWiVPLQWi]DWDL pV D PHPyUL
iEDQ WiUROW VpPiN PLQWi]DWDL KD P&YHOHWQHN D] DGRWW PRGDOLWiVEyO V]iUPD]y LQ
IRUPiFLy NyGROiViW WHNLQWMN"
$= e5=.e5*(. ,1)250È&,Ï.Ï'2/È6$
-HOHQ GROJR]DW V]HU]MH WLV]WiEDQ YDQ D]]DO D WpQQ\HO KRJ\ QHP NLHOpJtW PDWHPD
WLNDL V]LJRUUDO KDV]QiOMD D IHQWHEE LVPHUWHWHWW HOPpOHWHNHW D]RQEDQ PHJ YDQ J\
]GYH DUUyO KRJ\ D N|]SRQWL LGHJUHQGV]HU P&N|GpVpQHN WHOMHVHEE PHJLVPHUpVH
NpSHVVp WHV]L D NXWDWyNDW H]HQ HOPpOHWHN HJ]DNW DONDOPD]iViUD $GGLJ D]RQEDQ D
V]HU]QHN PHJ NHOO HOpJHGQLH D]]DO KRJ\ DQDOyJLD V]LQWHQ PHWDIRULNXVDQ DONDO
PD]]D D FVRSRUWHOPpOHWHW pV D ORJLNDL V]LQWHN HOPpOHWpW D] pQWXGDW NLDODNXOiViQDN
PDJ\DUi]DWDNRU
$] HOVGOHJHV V]HQ]RURV NpUJHN DNWLYLWiVPLQWi]DWDL LGEHOL pV WpUEHOL MHOHQVpJHN
IRO\DPDWRN QHP GLV]NUpW V]LPEyOXPRN IRJDOPDN YDJ\ V]iPRN PDQLSXOiFLyMD
$]RQEDQ H]HQ LQIRUPiFLyW KRUGR]y PLQWi]DWRN SLOODQDWQ\L iOODSRWDL DONRWKDWQDN
FVRSRUWRW KD WHOMHVOQHN UiMXN Qp]YH D FVRSRUW NULWpULXPDL $PHQQ\LEHQ D FVRSRUW
WDJRNRQ YpJ]HWW P&YHOHWQHN D] DGRWW PRGDOLWiVEyO V]iUPD]y LQIRUPiFLy NyGROiViW WHNLQWMN D
PLQWi]DWRN FVRSRUWRW DONRWQDN PLYHO NpW YDJ\ W|EE DNWLYLWiVPLQWi]DW |VV]HDGiViYDO HJ\LGHM&
YDJ\ HJ\PiV XWiQL IHOGROJR]iViYDO LVPpW HJ\ PLQWi]DWRW Q\HUQN
 6WHIDQLFV *iERU
 (]HQ PLQWi]DWRN HJ\ FVRSRUWED WDUWR]QDN D]RQ N|]|V WXODMGRQViJXN DODS
MiQ KRJ\ D]RQRV PRGDOLWiVEyO V]iUPD]y LQIRUPiFLyW NyGROQDN
 $ PLQWi]DWRN VRUR]DWRNED NRPELQiOKDWyN D] HUHGPpQ\ D]RQEDQ PLQGLJ
XJ\DQD] LQYDULiQV PDUDG $] DVV]RFLDWLYLWiV YDJ\LV D P&YHOHWL VRUUHQG IHO
FVHUpOKHWVpJpQHN NULWpULXPD HOV SLOODQWiVUD QHKp]VpJHW RNR]KDW PLYHO D
IRO\DPDWRN LGEHQ ]DMODQDN HJ\PiV XWiQ tJ\ VRUUHQGMN HJ\PiV N|YHWNH]
PpQ\H $] LGEHOL PLQWi]DWRN VRUUHQGMH PLQW LQIRUPiFLyKRUGR]y MHOHQWpV
FVDN NtYOUO D FVRSRUW Qp]SRQWMiQ NtYO pUWHOPH]KHW D UHQGV]HU EHOV
Qp]SRQWMiEyO MHOHQWpNWHOHQ $] HJ\PiVW N|YHW HVHPpQ\HN RNViJL YLV]RQ\
UHQGV]HUH D WDQXOiV VRUiQ D PHPyULiEDQ U|J]OW LQIRUPiFLyJHQHUiOy VpPD
$] LGEHOL PLQWi]DWRNDW D FVRSRUWRQ EHOO QHP LUiQ\tWMiN V]DEiO\RN MHOHQ
HVHWEHQ D] RNViJ H]pUW D FVRSRUWRQ EHOO D NRPSRQHQVHN VRUUHQGMH YiO
WR]WDWKDWy D] HUHGPpQ\ LQYDULiQV $] LGEHOL PLQWi]DWRN HJ\PiVXWiQLViJD
PLQW RNViJL NDSFVRODWRN YLV]RQ\UHQGV]HUHL QHP D UHQGV]HU VDMiWViJDL KD
QHP ÄNtYOUO LUiQ\tWy NRUOiWR]iVRN DPHO\HN D PHJIHOHO YLVV]DMHO]pVHQ NH
UHV]WO EHiOOtWMiN D UHQGV]HU SDUDPpWHUHLW GH QHP YiOQDN D UHQGV]HU VDMiWMi
Yi´ 3/e+  
 $] DNWLYLWiVPLQWi]DWRN N|]|WW V]HUHSHO HJ\ UHV YDJ\ LGHQWLWiVWDJ DPHO\
NRPELQiOYD HJ\ PiVLN PLQWi]DWWDO QHP YiOWR]WDWMD PHJ D PiVRGLN PLQWi]DW
|QPDJiYDO YDOy D]RQRVViJiW $] UHV WDJ D] pU]NpUJHN LQJHUKLiQ\RV iOOD
SRWD SpOGiXO KDOOiVL PRGDOLWiV HVHWpEHQ D FVHQG SRQWRVDEEDQ D] HKKH] D]
iOODSRWKR] WDUWR]y PLQWi]DW $] LQJHUKLiQ\RV iOODSRW HOLGp]KHW PHVWHUVp
JHVHQ LQJHUGHSULYiFLyV KHO\]HWHNEHQ GH ~J\ LV KRJ\ D] DGRWW PRGDOLWiV LQ
JHUHLW N|]YHWtW LGHJHNHW PHJV]DNtWMXN YDJ\ LGHLJOHQHVHQ PHJEpQtWMXN
PHJIRV]WYD H]iOWDO D] pU]NpUJHW D V]HQ]RURV LQSXWWyO $] UHV WDJ V]LQWpQ
KRUGR] LQIRUPiFLyW KD QLQFV KtU D] My KtU GH H] PLW VHP YiOWR]WDW NRPEL
QiFLyV V]HUHSpQ
 $ PLQWi]DWRN UHFLSURN WDJMD D NRPELQiFLy HVHWpQ D] UHV WDJRW YDJ\LV D] LQ
JHUKLiQ\RV LQIRUPiFLyW QHP WDUWDOPD]y PLQWi]DWRW HUHGPpQ\H]L (] WHUPp
V]HWHV N|UOPpQ\HN N|]|WW ULWNiQ IRUGXO HO D]RQEDQ PDV]NROiVL HIIHNWXVRN
H]W HUHGPpQ\H]LN DPLNRU NpW DNWLYLWiVPLQWi]DW LGEHQ RO\DQ J\RUVDQ N|YHWL
HJ\PiVW KRJ\ HOQ\RPMiN HJ\PiV DNWLYLWiViW %526&+ 6&+8/= %8',1*(5
6&+(,&+ 
$ NO|QE|] PRGDOLWiVRNEDQ D VDMiW WHVWEO pV WHVWUO V]HU]HWW LQIRUPiFLy D WHVWVp
PiN UHSUH]HQWiFLyV UHQGV]HUHLQHN P&N|GpVH VRUiQ iOODQGy NLpUWpNHOpVL IRO\DPDW
EDQ D] HPOpNH]HWEHQ WiUROW VpPiNNDO |VV]HYHWYH NHUO IHOGROJR]iVUD PRQGKDWQL D]
DGRWW LQJHU SDUDPpWHUHL PLQGLJ D VpPD ÄVWDQGDUGMiYDO´ |VV]HYHWYH WXGDWRVXOQDN (]W PX
WDWMiN D IDQWRPYpJWDJpU]pNOHWHN DPLNRU D] HOYHV]WHWW YpJWDJ V]RPDWRV]HQ]RURV
NpUJL WHUOHWHLW D] LGHJUHQGV]HU SODV]WLFLWiVD N|YHWNH]WpEHQ PiV WHVWUpV] UHSUH
]HQWiFLyMD YiOWMD IHO D]RQEDQ D WHUOHW DNWLYLWiVD D] HOYHV]WHWW YpJWDJ V]XEMHNWtY
WXGDWRV pU]pNOHWpW RNR]]D YDOyV]tQ&OHJ D]pUW PHUW D PHPyULiEDQ WiUROW WHVWVpPD
WHOMHV pV D] HOYHV]WHWW WHVWUpV] UHSUH]HQWiFLyMiW HOOiWy NpUJL WHUOHW DNWLYLWiVD D WHVW
VpPiYDO |VV]HYHWYH WXGDWRVXO 5DPDFKDQGUDQ IHOVNDU DPSXWiFLyMiQ iWHVHWW IHO
$] pQWXGDW NLDODNXOiVD 
QWWHN pU]pNOHWORNDOL]iFLyMiW YL]VJiOWD Ä$ EU HJ\V]HU& pULQWpVpW N|YHWHQ D FVX
NRWW V]HP& HPEHUHNWO PHJNpUGH]WpN KRJ\ KRO pU]LN D] pULQWpVW LO\ PyGRQ WpU
NpSH]YH IHO D] pU]pNOHWL ªUHFHSWtY PH]NHW© $] DUF HJ\HV SRQWMDL pV D] DPSXWiOW
Np] HJ\HV XMMDL IDQWRP XMMDN N|]|WW HJ\ D] HJ\KH] OHNpSH]pVW WDOiOWDN SpOGiXO D]
iOO pV D NLVXMM D] RUFD pV D KYHO\NXMM N|]|WW 0iU QpKiQ\ KpWWHO D P&WpW XWiQ
WLSLNXV NHWWV WHUPpV]HW& pU]pNOHWHN MHOHQWNH]WHN DUF pULQWpVpUH PLQG D] DUFRQ
PLQG D IDQWRP YpJWDJRQ 8J\DQLO\HQ NHWWV pU]pNOHWHW YiOWRWW NL D IHOVNDU FVRQN
MiQDN pULQWpVH PLQG D] pS FVRQNRQ PLQG D IDQWRP XMMDNRQ 5DPDFKDQGUDQ ª~M
UDWpUNpSH]pVL© KLSRWp]LVH V]HULQW D MHOHQVpJ PDJ\DUi]DWD D] KRJ\ D V]HQ]RURV KR
PXQNXOXV]EDQ D Np] pSSHQ D] DUF pV D IHOVNDU N|]|WW KHO\H]NHGLN HO $PHQQ\LEHQ
LJD] D] KRJ\ D] DUF pV D NDU pU]pNOHWL LQSXWMD ªPHJWiPDGMD© D Np] EHPHQHW QpONOL
UHSUH]HQWiFLyMiW SRQWRVDQ D WDSDV]WDOW pU]pNOHWHNUH OHKHW V]iPtWDQL´ .29È&6
 ± $ IDQWRPYpJWDJ pU]pNOHWHN DOiWiPDV]WMiN D]W KRJ\ D] DNWXiOLV
V]HQ]RURV P&N|GpVHN D VpPiNNDO |VV]HYHWYH WXGDWRVXOQDN $ PHPyULiEDQ WiUROW VpPiN D]RQ
EDQ V]LQWpQ D] DGRWW PRGDOLWiVKR] WDUWR]y LQIRUPiFLyW NyGROMiN tJ\ NRPELQiFLyMXN |VV]HYHWp
VN D] DNWXiOLV DNWLYLWiVPLQWi]DW LQIRUPiFLyMiYDO D PRGDOLWiVRQ PLQW FVRSRUWRQ EHOOL YiO
WR]iVW KR] OpWUH (] D YiOWR]iV OHtUKDWy D FVRSRUWHOPpOHW IRJDOPDLYDO D UHQGV]HU P&
N|GpVpQHN iOWDOiQRV HOYHLW WDUWYD V]HP HOWW
$ N|]SRQWL LGHJUHQGV]HU D] DJ\ P&N|GpVH DNNRU YiOLN HJ\VpJHVHQ WXGDWRVVi
KD D] HOWpU PRGDOLWiVRN VpPiL HJ\VpJJp LQWHJUiOyGQDN pV WDUWDOPD]]iN H WHOMHV
UHQGV]HU UHSUH]HQWiFLyMiW $KRJ\ D ORJLNDL WtSXVRN HOPpOHWpQHN D[LyPiMD NLPRQG
MD ÄDPL PDJiED IRJODOMD HJ\ J\&MWHPpQ\ WHOMHVVpJpW QHP OHKHW D J\&MWHPpQ\ Up
V]H ´ ÒJ\ W&QLN KRJ\ HJ\ RO\DQ NRPSOH[ |QV]HUYH] UHQGV]HU PLQW D IHPOV pV HPEHUL
LGHJUHQGV]HU IHOW|OWpVH VDMiW PDJiUyO V]yOy LQIRUPiFLyYDO DPL WDUWDOPD]]D D WHOMHV UHQGV]HU
OHtUiViW D UHQGV]HU KLHUDUFKLiMD HJ\ PDJDVDEE V]LQWMpQHN NLDODNXOiViKR] YH]HW
$KRJ\ 0DF.D\ IRJDOPD] D WXGDWRV WDSDV]WDODW DJ\L DODSMDLUyO WDUWRWW HODGiVi
EDQ Ä$ODSYHW iOOtWiVXQN V]HULQW D WXGDWRV WDSDV]WDODW |VV]HIJJpVEHQ YDQ D]]DO
DPLW PHWDV]HUYH] DNWLYLWiVQDN QHYH]KHWQN DPL PDJiUD D YLVHONHGpVW V]HUYH]
UHQGV]HUUH LUiQ\XOy EHOV WHYpNHQ\VpJ V]HUYH]GpVH (J\ LGHJUHQGV]HU DPHO\
QHP HOpJJp NRPSOH[ KRJ\ PDJiEDQ IRJODOMRQ HJ\ LO\HQ PHWDV]HUYH] DNWLYLWiVW«
HOpJWHOHQ OHQQH DKKR] D IDMWD YLVHONHGpVKH] DPLW KHO\HVHQ YDJ\ KHO\WHOHQO D
WXGDWRVViJ EL]RQ\tWpNDNpQW LVPHUQN IHO $ WXGDWRVViJ HJ\VpJH H]HQ D] DODSRQ
LQNiEE D PHWDV]HUYH] UHQGV]HUHN LQWHJUiFLyMiW WNU|]Qp PLQW D]RQ DOUHQGV]HUHN
DQDWyPLDL N|]HOVpJpQHN YDJ\ N|OFV|Q|V |VV]HNDSFVROWViJiQDN IRNiW DPHO\HNHQ
NHUHV]WO D] HJ\HQV~O\L iOODSRW ]DYDUDL HOpULN D WXGDWRVViJRW YDJ\ PHJV]&QQHN
iOWDOD´ 0$&.$<  ± 1RKD 0DF.D\ D FVHOHNYpV WXGDWRV NRQWUROOMiUyO
pV D] DKKR] V]NVpJHV UHQGV]HUHN V]HUYH]GpVpUO tU OiWKDWMXN KRJ\ D V]HQ]RURV
UHSUH]HQWiFLyV UHQGV]HU V]HUNH]HWH QDJ\EDQ KDVRQOtW D PRWRURV UHSUH]HQWiFLyV
UHQGV]HU KLHUDUFKLiMiQDN PHWDV]HUYH]GpVpKH] 0DF.D\ DNL D] LGHJUHQGV]HU
LQIRUPDWLNDL PHJN|]HOtWpVpEHQ D ÄWXGDWRV WDSDV]WDODWRW´ D UHQGV]HU KLHUDUFKLiMi
QDN HJ\ PDJDVDEE V]LQWMpUH KHO\H]L |VV]HNDSFVROMD D EHM|Y LQIRUPiFLyN pV]OHOpVpW
pV D FVHOHNYpVHN NLpUWpNHOpVpW Ä(J\UpV]W D]W iOOtWRP KRJ\ D WXGDWRV WDSDV]WDODW
HUHGHWH QHP YDODPHO\LN UpV]WYHY DJ\N|]SRQWEDQ YDQ KDQHP D SR]LWtY YLVV]DFVD
WROiVRV OiQFKiOy]DWEDQ DPHO\ DNNRU iOO IHO DPLNRU D NLpUWpNHO UHQGV]HU VDMiW
PDJD NLpUWpNHOMpYp YiOLN«´ 0$&.$<  LGp]L e5',  
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0DF.D\ D] HV pYHNEHQ ± UpV]EHQ 1HXPDQQ -iQRV JRQGRODWPHQHWpW N|YHWYH
± IHOWHV]L D NpUGpVW KRJ\ ÄPLN OHQQpQHN D] HOYL N|YHWHOPpQ\HL pUWHOPHV G|QWpVUH
D P~OW KLEiV G|QWpVHLEO YDOy WDQXOiVUD pV D M|YEHQ OHHQG DGGLJ HO QHP IRU
GXOW IHOWpWHOHN N|]|WWL KHO\HV PpUOHJHOpVUH LV NpSHV P&WiUJ\ DUWHIDFWQDN (J\
EHQ D P&WiUJ\ HOp D]W D IHOWpWHOW LV V]DEMD KRJ\ VDMiW P&N|GpVL iOODSRWiW NpSHV
OHJ\HQ pV]OHOQL pV PpUOHJHOQL´ 6=(17È*27+$,   1pJ\ SRQWEDQ IRJDO
PD]]D PHJ HJ\ LO\HQ P&WiUJ\ NULWpULXPDLW
Ä 0DJiEDQ NHOO IRJODOQLD D NOYLOiJ ÄPRGHOO´ DODNMiEDQ YDOy UHSUH]HQWiFLyMiW
Ä $ NOYLOiJ WiUJ\DL pV HVHPpQ\HL D P&WiUJ\EDQ RO\DQ ÄMHOPLQWiN´ VLJQDO
SDWWHUQV iOWDO YDQQDN UHSUH]HQWiOYD DPHO\HN H WiUJ\DN pV HVHPpQ\HN ~My
ODJRV ± pV HVHWOHJ YiOWR]y IRUPiEDQ YDOy ± pV]OHOpVpUH DONDOPD]NRGiV MHOOHJ&
DGDSWtY YiODV]RNDW NpSHVHN OpWUHKR]QL ^`
Ä $] ÄHOUHOiWiV´ G|QWpVHN PpUOHJHOpVHNRU DQDOyJMD D] OHQQH KRJ\ D P&
WiUJ\ D NOYLOiJ PRGHOOMpW D YDOyViJRV LGQpO J\RUVDEEDQ KDMWMD pV H]pUW D M|
YEHQ EHN|YHWNH]KHW DOWHUQDWtYiNDW PpUOHJHOKHWL WHKiW N|]ON YiODV]WKDW
Ä 7XGDW DZDUHQHVV pV |QWXGDW VHOIDZDUHQHVV D P&WiUJ\ RO\ P&N|GpVpYHO
OHQQH DQDOyJLiED KR]KDWy KD H] KLHUDUFKLNXVDQ RUJDQL]iOW RO\DQ EHOV LQ
IRUPiFLyV UHQGV]HUUHO UHQGHONH]QH DPHO\ UpYpQ D] HJ\PiVVDO |VV]HIJJ
UpV]HN N|OFV|Q|VHQ WDUWDOPD]QiN HJ\PiV PRGHOOMHLW pV D]RNDW XJ\DQ~J\ NH
]HOQpN PLQW D NOYLOiJ PRGHOOMHLW D] HO] ± SRQWRN V]HULQW´ 6=(17
È*27+$,  
0LQW D NRUiEELDNEDQ NLPXWDWWXN D WXGDWRVQDN pUWHOPH]HWW YLVHONHGpV RO\DQ W|EE
V]LQW& KLHUDUFKLNXV V]HUYH]GpV HUHGPpQ\H DPHO\ EL]RQ\RV |QUHIOHNWtY MHOOHJJHO
EtU (] D] |QUHIOHNWtY WXODMGRQViJ RNR]]D D] HPEHUL pV IHPOV LQIRUPiFLy
IHOGROJR]y UHSUH]HQWiFLyV UHQGV]HU P&N|GpVH PHJpUWpVpQHN QHKp]VpJpW $] |Q
UHIOHNWLYLWiV WiJDEEDQ pUWHOPH]YH D]W MHOHQWL KRJ\ YDODPL QHPFVDN HJ\ WiUJ\UD
KDQHP HJ\LGHM&OHJ |QPDJiUD LV KLYDWNR]LN e5',  (] DODSMiQ HJ\ UHQGV]HU
DPHO\ UHSUH]HQWiOMD N|UQ\H]HWpW PLQW REMHNWXPRW pV D]RQ EHOO VDMiW PDJiW PLQW UHIOHNWiOyW
PHJILJ\HOW |QUHIOHNWtY pV WXGDWRVViJD HJ\VpJHV KD D PHJILJ\HO VDMiW PDJiUyO PLQW D N|U
Q\H]HWpWO HOKDWiUROW HQWLWiVUyO WDUWDOPD] HJ\VpJHV UHSUH]HQWiFLyNDW )RQWRV KRJ\ H]HN HO
WpU KLHUDUFKLDL V]LQWMHLW QH NHYHUMN |VV]H
0DF.D\ JRQGRODWPHQHWH IHOYHWL D] LQIRUPiFLy pV DQQDN DQ\DJL KRUGR]yMD N|]WL
YLV]RQ\ NpUGpVpW PiVNpSSHQ IRJDOPD]YD D]W KRJ\DQ OHKHW D WXGDWRVViJ MHOHQVpJpW
DJ\L IRO\DPDWRNNDO D]RQRVtWDQL 'XEURYV]NLM V]HULQW D] LQIRUPiFLy PDWHULDOLVWD
ILOR]yILDL pUWHOPH]pVH pV D] |QV]HUYH] UHQGV]HUHN iOWDO KRUGR]RWW LQIRUPiFLy D
FpOV]HU&VpJ pV V]iQGpNRVViJ IRJDOPDLKR] YH]HW
Ä ,QIRUPiFLy QHP OpWH]LN DQ\DJL KRUGR]yMiQ NtYO NL]iUyODJ YDODPHO\ DQ\DJL
UHQGV]HU ^` MHOHQVpJHNpQW IRUGXOKDW HO
$] pQWXGDW NLDODNXOiVD 
Ä $] LQIRUPiFLy DQ\DJL KRUGR]yMiQDN IL]LNDL WXODMGRQViJDLWyO IJJHWOHQ
ªLQYDULDQW WR© D]D] XJ\DQD]W D] LQIRUPiFLyW WHOMHVHQ NO|QE|] IL]LNDL
KRUGR]yN N|]YHWtWKHWLN (]pUW OHKHWHWOHQ pV QLQFV LV pUWHOPH D] LQIRUPiFLy
WLV]WiQ IL]LNDL OHtUiViQDN
Ä $] |QRUJDQL]iOy UHQGV]HUHN iOWDO KRUGR]RWW LQIRUPiFLy ªV]HPDQWLNXV© pV
ªSUDJPDWLNXV© YRQiVRNNDO EtU´ 6=(17È*27+$,   'XEURYV]NLM Ui
PXWDW KRJ\ D] LGHJUHQGV]HU pV D WXGDW YLV]RQ\iW DJ\HOPH D] |QV]HUYH]
UHQGV]HU iOWDO KRUGR]RWW LQIRUPiFLy YRQDWNR]iViEDQ NHOO WiUJ\DOQL (QQHN
WHUPRGLQDPLNDL pV LQIRUPiFLyHOPpOHWL PHJN|]HOtWpVH PHJKDODGMD MHOHQ tUiV
NHUHWHLW H]pUW WRYiEEUD LV D YLVHONHGpV V]LQWMpQ SV]LFKROyJLDL V]HPSRQWEyO
N|]YHWOHQO pUWHOPH]KHW MHOHQVpJHN YL]VJiODWiYDO IRJODONR]XQN
$] |QV]HUYH]GpV D] LGHJUHQGV]HU IHMOGpVH pV D] iOWDOD V]DEiO\R]RWW PHQWiOLV pV
YLVHONHGpVHV MHOHQVpJHN IHMOGpVH WHNLQWHWpEHQ pUWHOPH]KHW $ IRJDORPQDN $VKE\
V]HULQW OHJDOiEE NpW MHOHQWpVH YDQ $] HOV V]HULQW ÄHJ\ UHQGV]HU ª|QV]HUYH]© DE
EDQ D] pUWHOHPEHQ KRJ\ ªHOYiODV]WRWW UpV]HNEO© ª|VV]HNDSFVROW UpV]HNNp© DODNXO
SpOGD HUUH D] HPEULy LGHJUHQGV]HUH DPHO\ RO\DQ VHMWHNNHO NH]GGLN DPHO\HNQHN
QLQFV LV YDJ\ FVDN NHYpV KDWiVD YDQ HJ\PiVUD pV D GHQGULWHN Q|YHNHGpVH YDODPLQW
D V]LQDSV]LVRN NLDODNXOiVD VRUiQ RO\DQ UHQGV]HUUp YiOLN DPHO\ PLQGHQ HJ\HV Up
V]pQHN YLVHONHGpVpW PiV UpV]HNp EHIRO\iVROMD´ 0iVRGV]RU D IRJDORP ~J\ LV pUWHO
PH]KHW PLQW ÄHJ\ URVV] V]HUYH]GpV YiOWR]iVD HJ\ My V]HUYH]GpVVp´ 'H DNNRU
WHUPpV]HWHVHQ PHJ NHOO KDWiUR]QL D ÄMy´ pV D ÄURVV]´ IRJDOPiW´ e5',  
$ NLEHUQHWLNiEDQ D] |QV]HUYH]GpV DODSHOYH ± V]LQWpQ $VKE\ PHJIRJDOPD]iVD V]H
ULQW ± D] KRJ\ ÄN|OFV|Q|VHQ NDSFVROW QHPOLQHiULV IRO\DPDWRN |QRUJDQL]iFLyV WHQ
GHQFLiNNDO UHQGHONH]QHN´ $6+%<  LGp]L 6=(17È*27+$,  
$] LGHJUHQGV]HU |QV]HUYH] IHMOGpVpW HJ\UpV]W JHQHWLNDL PiVUpV]W N|UQ\H]HWL
KDWiVRN EHIRO\iVROMiN -2+1621  $ NO|QE|] PRGDOLWiV~ LQJHUWXODMGRQVi
JRN WUDQV]PRGiOLV iWWpWHOH SpOGiXO YHOHV]OHWHWW NpSHVVpJ PtJ H]HQ IRO\DPDWRN
LQIRUPiFLyYDO YDOy IHOW|OWpVpW D N|UQ\H]HW Q\~MWMD $ JpQHN pV D N|UQ\H]HW LQWHUDN
FLyMiQDN HJ\LN OHJOpQ\HJHVHEE YRQiVD OHKHW D] |QV]HUYH] MHOOHJ $] pQWXGDW NLDOD
NXOiViW HUHGPpQ\H] YL]XiOLV SURSULRFHSWtY WDNWLOLV VWE WHVWVpPiN LQWHJUiFLyMiW
HOYiODV]WRWW UpV]HN |VV]HNDSFVROyGiVDNpQW tUWXN OH (]HN D VpPiN HJ\UpV]W D WUDQV]
PRGDOLWiV UpYpQ NDSFVROyGQDN |VV]H PiVUpV]W SHGLJ D NO|QE|] PRGDOLWiVRN
HJ\LGHM& P&N|GpVH D]D] WDQXOiV VRUiQ $ YL]XiOLV VpPD NLHJpV]O D SURSULRFHSWtY
WDNWLOLV pV HJ\pE VpPiNNDO 0LQpO WHOMHVHEE UHSUH]HQWiFLyYDO UHQGHONH]LN D WXGDWRV pOOpQ\
VDMiW PDJiUyO D PHPyULiEDQ WiUROW WHVWVpPiNEDQ D]W PRQGKDWMXN KRJ\ DQQiO PDJDVDEE
IRN~ WXGDWRVViJ ELUWRNiEDQ YDQ DPL HOWpU V]tQW& NRJQLWtY WHOMHVtWPpQ\HNHW WHV] OHKHWYp
$PHQQ\LEHQ D VpPiN D VDMiW WHVW WHOMHV UHSUH]HQWiFLyMiW WDUWDOPD]]iN PHJMHOHQLN D] HJ\VpJHV
pQWXGDW DPHO\ WDUWDOPD]]D H]HQ VpPiN WHOMHVVpJpW tJ\ QHP OHKHW D]RN UpV]H
Ä$ WpULOHJ OHNpSH] D YL]XiOLV KDSWLNXV pV SURSULRFHSWtY PLQVpJ& IXQNFLRQi
OLVDQ HJ\HQpUWpN& VpPiN LQWHJUiOW KRVV]~ WDUWDP~ HPOpNH]HWL WiUROiVD H VpPiN
YiOWR]DWDLQDN NDSFVRODWUHQGV]HUH DODNXO NL (] WHV]L OHKHWYp D] LQWHUPRGiOLV |V]
V]HPpUpV PDWFKLQJ WHOMHVtWPpQ\pW D EHV]pG NLDODNXOiVD HOWW $] ~M WtSXV~ HPOp
NH]HWL WiUROiV PDJiED IRJODOMD KRJ\ D] HOWpU PRGDOLWiV~ HJ\HQpUWpN& HNYLYDOHQV
 6WHIDQLFV *iERU
LQIRUPiFLyN iOODQGy WUDQV]IRUPiFLyMD YDOyVXO PHJ D U|YLG WDUWDP~ HPOpNH]HWL
IRO\DPDWEDQ´ 0$5721   ÈOWDOiEDQ HOPRQGKDWMXN KRJ\ D] pQWXGDW MH
OHQOpWpUH pV IHMOHWWVpJL IRNiUD XWDOy WN|UYH]pUHOW |QIHOLVPHUpV pV IROWSUyED WHOMH
VtWPpQ\H DUiQ\RV D YL]VJiOW pOOpQ\ W|U]VIHMOGpVL V]LQWMpYHO DKRJ\ D]W IHQWHEE
OHtUWXN $ IHMOHWWVpJL IRNRN N|]WL HJ\LN OHJQDJ\REE NO|QEVpJ D] HPOpNH]HWLWiUROiVL
NpSHVVpJ IHMOHWWVpJpEHQ UDJDGKDWy PHJ 0tJ D] |QH[SORUiFLyV |QIHOLVPHUpV WHOMH
VtWPpQ\pUH ~J\ W&QLN PLQGHQ WHUPpV]HWHV WiUVDV N|UQ\H]HWEHQ IHOQWW PDNiNy
NpSHV GH D IROWSUyEiW FVDN QpKiQ\ NLYpWHOHV NpSHVVpJ& HJ\HG WHOMHVtWL DGGLJ D
FVLPSiQ]RN D WHOMHVtWL D IROWSUyEiW pV PLQGHQ HJpV]VpJHV FVHFVHP NpSHV Ui
N|UOEHOO ± KyQDSRV NRUiWyO NH]GGHQ *(5*(/< 
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$] |QV]HUYH]GpV PRGHOOMH D N|UQ\H]HW pV D VDMiW WHVW iOWDO Q\~MWRWW LQJHUHN V]HQ]R
URV IHOGROJR]iViEyO LQGXO NL $] HOWpU PRGDOLWiVRNDW UHSUH]HQWiOy LQIRUPiFLy
NyGROy V]HQ]RURV DJ\WHUOHWHN ÄGLQDPLNXV |QV]HUYH] PyGRQ M|QQHN OpWUH´ (]W
WiPDV]WMD DOi KRJ\ ÄD WHVW NO|QE|] UpV]HLQHN HOWpU YLVHONHGpVHV MHOHQWVpJH D
NpUJL UHSUH]HQWiFLyN HOWpU PpUWpNpEHQ PXWDWNR]LN PHJ´ .29È&6  
 HPEHU HVHWpEHQ D NpUJL UHSUH]HQWiFLyV WHUOHW D] DUF pV D Np] HVHWpEHQ D WHVW
DUiQ\RNKR] NpSHVW HOQDJ\ROW YLV]RQW D YLVHONHGpVHV MHOHQWVpJQHN PHJIHOHO DUi
Q\RNNDO EtU $ V]HQ]RURV LQSXWRN D PHPyULiEDQ NLDODNtWMiN D WHVW D N|UQ\H]HW
HJ\pE REMHNWXPDLWyO HONO|QOW UHSUH]HQWiFLyLW VpPiLW 0LQW NRUiEEDQ UiPXWDW
WXQN D PRGDOLWiVRN WHUPpV]HWHV N|UOPpQ\HN N|]|WW D PDMPRN pV D] HPEHUV]DEi
V~DN V]LQWMpQ QHP WHV]LN OHKHWYp D WHOMHV WHVW N|UQ\H]HWWO HONO|QtWHWW UHSUH]HQWi
FLyMiW $ SURSULRFHSWtY VpPD QHP H[WHUQDOL]iOKDWy D]D] QHP pU]pNHOKHW NOV
NpQW PHUW D WHVW EHOV N|]HJpEO V]iOOtW LQIRUPiFLyNDW $ WDNWLOLV VpPD UpV]EHQ
H[WHUQDOL]iOKDWy KLV]HQ D WHVW NO|QE|] UpV]HL WDSLQWKDWyN D YpJWDJRNNDO GH
YDQQDN QHKH]HQ HOpUKHW UpV]HN SpOGiXO D KiW YDODPLQW D WDNWLOLV UHSUH]HQWiFLy
KLiQ\iW RNR]]D D] LV KRJ\ HJ\HV WHVWUpV]HN NLWDSLQWKDWDWODQRN SpOGiXO D Np] QHP
WXGMD |QPDJiW WDSLQWDQL D]D] NOVNpQW pU]pNHOQL H]pUW D WHVWVpPD QHP WHOMHV $
YL]XiOLV VpPD V]LQWpQ QHP WHOMHV PLYHO YDQQDN WN|U QpONO VRKD QHP OiWKDWy WHVW
UpV]HN SpOGiXO DUF KiW WDOS GH H] D VpPD WN|UUHO H[WHUQDOL]iOKDWy D]D] YL]XiOLV
LQJHUNpQW D WHOMHV VDMiW WHVW pV]OHOKHW NOVNpQW PLQW WN|UNpS
$ IHPOV|N W|U]VIHMOGpVL V]LQWMpQ DODNXO NL HOV]|U RO\DQ NRPSOH[ LGHJUHQG
V]HU DPHO\ NpSHVVp WHV]L D] iOODWRW KRJ\ WN|UNpSpW D IDMWiUVDLWyO PHJNO|QE|]WHV
VH D]W VDMiW PDJiUD YRQDWNR]WDVVD pV D] DGGLJ KLiQ\RV WHVWVpPiLW NLHJpV]tWVH (]HN
D NLHJpV]tWHWW VpPiN WDUWDOPD]QL IRJMiN D N|UQ\H]HWWO HONO|QtWYH D WHVW WHOMHV UHS
UH]HQWiFLyMiW tJ\ W|EEp QHP OHKHWQHN DQQDN UpV]HL $ NO|QE|] WHVWVpPiN D YHOHV]
OHWHWW WUDQV]PRGDOLWiV MHOHQVpJH V]HULQW pV D WDQXOiV VRUiQ HJ\VpJJp V]HUYH]GQHN HOYiODV]WRWW
UpV]HNEO |VV]HNDSFVROW UpV]HNNp DODNXOQDN YDJ\LV HJ\ |QV]HUYH] IRO\DPDW UpYpQ D WHVW LQWHJ
UiOW UHSUH]HQWiFLyLQDN KiWWHUpQ NLHPHONHGLN D YLVHONHGpVW PDJDVDEE V]LQWHQ LUiQ\tWy pQWXGDW
$] LQIRUPiFLyiUDPOiV |QV]HUYH]GpVpW PXWDWMD D]  iEUD
$] pQWXGDW NLDODNXOiVD 
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 iEUD $] |QV]HUYH] LQIRUPiFLyiUDPOiV Yi]ODWD
$ N|UQ\H]HWL HVHPpQ\ YDJ\ D WHVW iOODSRWiQDN YiOWR]iVD PLQW LQJHU D PHPyULD WDU
WDOPiYDO YDOy |VV]HKDVRQOtWiV VRUiQ DODNXO LQIRUPiFLyYi PHUW D SLOODQDWQ\L iOODSRW
MHO]pVH pV D WiUROW VWDQGDUG N|]WL HOWpUpV DGMD D]W D] ~MGRQViJWDUWDOPDW DPL D] LQ
IRUPiFLy OpQ\HJL WXODMGRQViJD $] LQIRUPiFLy D WXGDWED NHUOpVH HVHWpQ YiOLN MH
OHQWpVVp DPL D] HO] V]LQWKH] NpSHVW HJ\ PDJDVDEE KLHUDUFKLDL V]LQW P&N|GpVH
$] pQWXGDW IRNR]DWRV NLDODNXOiVD D] RND pV D N|YHWNH]PpQ\H LV D] LQIRUPiFLy MH
OHQWpVVp DODNXOiViQDN $] LQIRUPiFLy pV D] LQJHU D PHPyULD pV D V]HQ]RURV LQSXW
YLV]RQ\UHQGV]HUH YLVV]DFVDWROiVRV OiQFKiOy]DW DKRO D] LQJHU KDW D PHPyULiUD D P
HPyULD SHGLJ D] LQJHU IHOGROJR]iViUD $ MHOHQWpV pV D] LQIRUPiFLy D WXGDW pV D
PHPyULD UHQGV]HUH V]LQWpQ YLVV]DFVDWROiVRV KiOy]DW DKRO D WXGDW P&N|GpVH EHIR
O\iVROMD D PHPyULiW D PHPyULD SHGLJ D] pQWXGDWRW ËJ\ D KpWN|]QDSL pUWHOHPEHQ YHWW
LQIRUPiFLyiUDPOiV |QV]HUYH]GpVH W|EEV]LQW& KLHUDUFKLNXV NRPSOH[ YLVV]DFVDWROiVRV pQWXGDW
PRGHOOKH] YH]HW HO EHQQQNHW $] pQWXGDW PLQW OiWWXN ELUWRNiEDQ YDQ D] |VV]HV pU]pNOHWL
PRGDOLWiV UHSUH]HQWiFLyMiQDN PDJD D]RQEDQ QHP PRGDOLWiV $ PRGDOLWiVRN FVRSRUWMDL pV D]
pQWXGDW PLQW PDJDVDEE KLHUDUFKLDL V]LQW& RV]WiO\ YLV]RQ\UHQGV]HUH OHKHWYp WHV]L V]iPXQNUD
D ÄOHIHOp LUiQ\XOy RNR]iV´ 6=(17È*27+$,  D]D] D PHQWiOLV WHYpNHQ\VpJ QHXUiOLV
DNWLYLWiVUD YDOy KDWiViQDN HOYLHNEHQ W|UWpQ PHJpUWpVpW 0LYHO LWW HOWpU V]LQW& UHQGV]H
UHN IHOIHOp pV OHIHOp LUiQ\XOy ERWWRPXS pV WRSGRZQ WHKiW ]iUW RNViJL NDSFVROD
WDLUyO 526(1  YDQ V]y D] ÄHPEHUL DJ\ QHPFVDN NpSHV IHOIRJQL D]W DPLW
REMHNWtY YDOyViJQDN KtYXQN KDQHP NpSHV DUUD LV KRJ\ ~M YDOyViJRW WHUHPWVHQ´
e5',   DPHO\ D]RQEDQ QHP V]NVpJNpSSHQ Q\LOYiQXO PHJ HOVGOHJH
VHQ D KpWN|]QDSL pUWHOHPEHQ YHWW YLVHONHGpVEHQ 0DJD D] pQWXGDW HJ\HV P&N|Gp
VHL D ILJ\HOHP D NpS]HOHW LV YDOyViJRW IRUPiOy P&N|GpVHN DPHO\HN VRUiQ D] LQJH
 6WHIDQLFV *iERU
UHN YDJ\ D PHPyULD iOWDO N|]YHWtWHWW LQIRUPiFLyN |VV]HVVpJpEO HJ\HV LQIRUPiFLyN
D] pQWXGDW V]iQGpND V]HULQW ~M MHOHQWpVVHO EtUy PLQWi]DWRNED NDSFVROyGQDN |VV]H
RO\DVPLW KR]YD OpWUH H]]HO DPL DGGLJ QHP YROW
,52'$/20
$067(5'$0 %  0LUURU VHOILPDJH UHDFWLRQV EHIRUH DJH WZR 'HYHORSPHQWDO 3V\FKRELRO
RJ\  ±
$1'(56(1 5 $ 61<'(5 / + %5$'/(< ' & ;,1* -  0XOWLPRGDO 5HSUHVHQWD
WLRQ RI 6SDFH LQ WKH 3RVWHULRU 3DULHWDO &RUWH[ DQG LWV 8VH LQ 3ODQQLQJ 0RYHPHQWV $QQ
5HY 1HXURVFL  ±
$1'(5621 - 5  0LUURU LPDJH VWLPXODWLRQ DQG VKRUW VHSDUDWLRQV LQ VWXPSWDLO PRQ
NH\V $QLPDO /HDUQLQJ DQG %HKDYLRU  ±
$1'(5621 - 5  7KH 0RQNH\ LQ WKH 0LUURU $ VWUDQJH FRQVSHFLILF ,Q 3DUNHU 6 7
0LWFKHOO 5 : %RFFLD 0 / HGV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3UHVHQW SDSHU LQYHVWLJDWHV WKH GHYHORSPHQW RI PLQG LQ OLYLQJ FUHDWXUHV VKRZLQJ WKH VLJQV RI KDYLQJ
VHOIDZDUHQHVV %HKDYLRUDO SKHQRPHQD RI SULPDWHV DQG KXPDQ LQIDQWV DSSHDULQJ WR WKHLU PLUURU LPDJH
DUH DQDOLVHG LQ WKH ILUVW SDUW RI WKH SDSHU OD\LQJ WKH HPSKDVLV RQ WKH JUDGXDO TXDOLW\ RI GHYHORSPHQW RI
VHOIDZDUHQHVV $ VXUYH\ RI GLIIHUHQW UHSUHVHQWDWLRQV EHORQJLQJ WR YDULDQW VHQVH PRGDOLWLHV LV SURYLGHG
LQ RUGHU WR H[SODLQ WKH VHOIRUJDQL]LQJ HPHUJHQFH RI VHOIDZDUHQHVV 7KH VHFRQG SDUW GHVFULEHV WKH VHOI
PRGLI\LQJ SURFHVV RI ERG\VFKHPHV DQG VHOIDZDUHQHVV XVLQJ PDWKHPDWLFDO JURXSWKHRU\ DQG WKH WKHRU\
RI VHWV DV PHWDSKRULFDO GHYLFHV $ PXOWLOHYHO FRPSOH[ PRGHO RI LQIRUPDWLRQIORZ EHWZHHQ WKH PLQG DQG
HQYLURQPHQW LV RXWOLQHG 7KH PDLQ SXUSRVH RI WKH SDSHU LV WR SURYLGH D EHWWHU XQGHUVWDQGLQJ RI WKH
SKHQRPHQRQ RI GRZQZDUG FDXVDWLRQ DQG WR ILOO WKH JDS RI WKH DQFLHQW TXHVWLRQ RI WKH ERG\PLQG
EUDLQPLQG SUREOHP 7KLV UDWKHU DPELWLRXV FRQWULEXWLRQ WR PLQG UHVHDUFK DOVR LPSOLHV YDJXH KLQWV IRU
WKH RQHV WKDW DUH FRQFHUQHG DERXW WKH UHVHDUFK RI DUWLILFLDO LQWHOOLJHQFH
.H\ ZRUGV ERG\ VFKHPH FRPSOH[LW\ KLHUDUFK\ QHUYRXV V\VWHP VHOIDZDUHQHVV VHOIRUJDQL]DWLRQ
WKHRU\ RI JURXSV WKHRU\ RI VHWV
